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MEMOIR OF THE LATE MR. J. S.. DALTON. 


Mr. Joun Sparks Datton was born on the 8th Nov., 1816, and 
was the only child of respectable parents, who resided, at the 
time of his birth, at Stepney, near London. His father died 
when the subject of our memoir was very young, leaving him to 
the care of his mother, with but slender means for his support 
and education. Mrs. Dalton made great efforts to educate her 
son, but he was obliged, at an early age, to leave school and 
seek some employment; and, about the year 1833, he was en- 
gaged as a clerk in the office of a highly respectable firm of 
solicitors in the City of London, in whose service he continued 
until the year 1839. During this time he devoted nearly all his 
leisure to self-cultivation. He became a member of the London 
Mechanics’ Institution, and was constant in his attendance upon 
the lectures and classes of that establishment ; but this was not 
sufficient for his activemind. On the 17th of July, 1834, when 
he was only eighteen years of age, he established a small so- 
ciety, called “ The Mutual Instruction Society,” which existed 
about four years. This society consisted of a few young men of 
studious habits ; and its objects were defined to be “ the investi- 
gation of moral, scientific, literary, and historical subjects, and 
the diffusion of knowledge by mutual instruction.” The meetings 
were held once a week, and commenced at half-past eight 
o’clock, when an essay or a lecture was delivered by one of the 
members. The essay was usually followed by a discussion. 
The contributions of the members speedily formed a library. 
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Several magazines were regularly taken in, and a manuscript 
magazine was made up of articles composed or selected by the 
members. In order to show at how small an expense such an 
institution may be managed, it may be useful to state, that a 
monthly subscription of sixpence, and an entrance-fee of the 
same amount, were found sufficient to defray all the expenses of 
this society. Mr. Dalton acted as the secretary, and was always 
ready with a lecture or an essay when any emergency arose. 
One of his favourite studies at this time was physiology, and he 
delivered many popular and interesting lectures on that subject. 
The essays he delivered, and the discussions in which he took 
part, related to the benefits of mutual instruction societies, the 
importance of national education, and occasional metaphysical 
investigations. He took a lively interest in the proceedings of 
this modest little institution ; and, in after years, when he had 
entered upon a different sphere of action, he would look back 
with pleasure upon these early pursuits, and speak of the lasting 
benefit they had conferred upon him. It was about the year 
1837 that Mr. Dalton became an author. His first literar 

labours were connected with a magazine, established in that 
year, and designed to be a journal of literary institutions, but 
which did not, however, prove successful. Shortly after this 
he edited a weekly publication, called “The Penny Mechanic,” 
which enjoyed a fair amount of success. In 1838 he published 
a work, called “ The Companion to Westminster Abbey,” which 
displayed great industry in collecting materials, and consider- 
able talent in arranging them. We are not aware of any book 
of a similar kind which has more merit. The following extract 
from the introduction to this work, whilst it explains the plan, 


shows the happy method he possessed of giving practical in- 
formation :— 


“In order to show the connection of the abbey with the changes that have 
taken place in society since its erection, an historical account is given, in the 
first chapters of the work, of the various important events that have occurred 
in which it has been concerned. To render this portion interesting as well as 
instructive, the manners and customs of the people at the time these events 
happened have been given, and any curious information bearing upon this 
point has been collected with care. Thus, besides an historical account of the 
abbey, the reader will, to a certain extent, become acquainted with the history 
of the country also. 

The historical description forms the first part of the work ; the second is 
devoted to a description of the beauties and antiquities of the abbey. Under 
this head will be found an account of all that is most interesting ag specimens 
of the skill of the sculptor, or the art of the architect and beautifier. As some 
of the finest specimens of monumental sculpture are also to be found here, 
this portion of the book will probably not be the least interesting; and, in 
order that as few of the beauties as possible should escape the notice of the 
visitor, the criticism of judges qualified to pronounce judgment on works of 
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art are interspersed, which, it is hoped, will give a degree of interest to many 
of the monuments that, otherwise, would not be felt. 

The remaining portion of the book is occupied in giving a slight sketch of 
some of the principal persons whose monuments are placed within the sacred 
edifice. In arranging the materials for these memoirs care has been taken to 
collect as many facts and anecdotes as possible, to illustrate the state of the 
people of this country at the time the individual lived whose biography is given, 
and thus not merely to exhibit his character, but that of the me also. By 
this means the sketches, though not long of themselves, bear a certain relation 
to each other which, it is hoped, will give them an additional interest. As far 
as practicable, also, the poets have their peculiar styles illustrated by extracts 
from their works; and, on the whole, notwithstanding the biographies are, 
necessarily, brief memorials of the great men’s lives they record, yet they con- 
tain all the more important events in which the subjects of them were engaged, 
and offer bright examples, for the imitation of both young and old.” 


In 1839 Mr. Dalton received an appointment in the Dublin 
establishment of the Provincial Bank of Ireland; and from 
this time he devoted his attention, with great zeal, to banking 
pursuits. He remained in Dublin about two years, and was 
then removed to the head office of the bank in London. His 
time in Ireland was almost fully taken up with learning his 
new duties. The writer has heard him say that the discipline 
of the bank was excellent, and, although it had sometimes the 
appearance of severity, yet it was an admirable school for a 
beginner. Still he continued his literary pursuits, and composed 
several papers, which appeared in some of the leading periodicals, 
and collected the materials for his useful little work * The 
Banker’s Clerk.” 

This work was published in 1843, after his return to London, 
and is designed “ to describe the general nature and practice of 
banking, for the information of those who may require the 
assistance of an elementary work on the subject, either asa 
guide to the duties of the profession, or for the purpose of be- 
coming acquainted with the ordinary business transactions of 
our monetary system.” 

This design he completely fulfilled. The general nature of 
banking transactions, the principles of bank book-keeping, and 
the duties of bank officers, are all described with clearness, and 
yet with so much simplicity and ease, that no labour is felt in 
reading the book. 

The following is an extract from this work :— 


“ Although there is no legal term of apprenticeship prescribed for 9 banker, 
as there isein other professions, yet a person must really serve a very long 
apprenticeship, and acquire a thorough knowledge of business, before he can 
become qualified for the higher offices in a bank. There is no profession 
which requires a greater amount of information and intelligence, to follow it 
successfully, or where ignorance of important duties is more certain to produce 
disastrous consequences, The public, generally, have a very imperfect notion 
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of the labour performed by those who are engaged in banking establishments. 
The regularity, order, and precision which so admirably distinguish a well- 
conducted bank prevent persons who are not in immediate connection with 
bankers from having any idea of the harassing duties of those who are able to 
preserve such exactness in all their transactions. But let any one imagine for 
a moment what must be the nature of a single day’s work in a well-established 
bank, or at such an institution as the Bank of England. An immense pile of 
letters arrives in the morning from the post-office: these must all be read 
carefully ; the remittances of bills, &c., contained within them, taken out and 
distributed amongst the various officers who attend to them ; and the different 
advices conveyed by the letters (embracing nearly every kind of mercantile 
transactions with regard to money, as well as special matters requiring the 
nicest delicacy in their treatment) must be promptly attended to. Then each 
department is to be furnished with instructions for its share in the business of 
the day; every officer has his duties allotted to him; and all is to be trans- 
acted with such rapidity, that everything may be completed within proper 
business hours. There are bills to be presented for payment, and others to 
be paid for customers and correspondents. Cheques are to be cashed; and 
money received for customers’ accounts. Bill brokers and others are to be 
accommodated with loans ; or securities are to be converted into money. The 
state of every customer’s balance is to be examined, so that the account may 
not be overdrawn. The cash in the house is to be constantly looked to, so 
that a sufficient stock may be maintained for the wants of the day. Bills are 
to be discounted; the characters of parties with whom the bank may have 
dealings ascertained, by inquiry of other bankers; and, lastly, the banker must 
* balance the cash’—that is, see that the day’s transactions have all been 
correctly entered—and write to those correspondents who require information, 
or to be advised with reference to any of the subjects just referred to, before 
his business for the day concludes. 

A person employed in the practical business of banking is, therefore, en- 
gaged in an arduous profession ; and yet, perhaps, there is none which offers 
greater inducements to enter it, or that more certainly rewards with success a 
due share of perseverance and attention in its pursuit. An officer in a bank, 
however humble may be his station, can successfully aspire to the highest 
honours of the profession; and become himself a banker, or, at least, the 
manager of a joint-stock bank, if his talents and assiduity qualify him for the 
office. A young man engaged in the practice of the law, or in medicine, has 
not such opportunities presented to him for promotion solely from personal 
merit as in banking; and the crowded state of all the liberal professions has 
induced families of the highest respectability to select mercantile pursuits, and 
more particularly banking, as suitable employment for their sons. There is, 
therefore, every inducement for a young man introduced into the profession 
to follow it with earnestness and perseverance.” 


In the year 1844 he projected and established The Bankers’ 
Magazine, and conducted it up to the time of his death. The 
objects of this work were thus explained by him in the first 
number that was published, and the almost universal approba- 


tion of the banking community has proved how far they were 
fulfilled :— 


‘It is intended, then, in the first place, to make this Magazine the vehicle 
for investigating and discussing all the interesting questions which, taken 
together, make up the sum of public opinion on the currency. Every- 
thing, whether referring merely to abstract propositions, or to practical 
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operations, shall be fairly inquired into and discussed ; and, in carrying out 
our plan, we hope to receive the co-operation of those who feel interested in 
banking affairs, either as political economists or as practical men of business. 
At present the only means of making known any discovery in the ‘ Science of 
Banking,’ is by the publication of a pamphlet, which, from its very nature, 
seldom obtains the consideration it deserves. In order to afford greater faci- 
lities for the discussion of financial questions, our pages will be open to every 
class of writers on the currency; although, of course, the admission of any 
paper must depend, in a great measure, on the infiuential position of the 
writer, and on the intrinsic value of the article itself. But we shall not refuse 
to insert a clever article, merely on the ground of a difference of opinion be- 
tween ourselves and the author; for, while we do not wish to be bound by the 
opinions expressed by others, we are anxious that their opinions should be 
brought to the test of free discussion. In banking so much depends upon 
the correctness of theoretical speculations, that it is very important to have 
the means of investigating them fairly, and more attentively, than they can be 
in the columns of a newspaper. All new books and important pamphlets on 
the currency will also be carefully reviewed. 

The practical details of banking will receive great attention, and the ordi- 
nary operations of our monetary system will be fully described in a series of 
practical papers. Indeed, we hope, on the completion of our first volume, to 
present such a digest of useful information for the practical banker as can- 
not be found in any work extant. The state of the exchanges and the fluc- 
tuations of the money market will be minutely described; the theory and 
practice of bank book-keeping, and the general duties required from the sub- 
ordinate officers in a bank, will be explained for those requiring instruction on 
these subjects; the state of the law, as it relates to important matters with 
which the banker and the merchant should be familiar will be clearly stated 
in a series of articles; and the decisions of the courts of law, from time to 
time, on points of practice relating to bills of exchange, &c., will be reported. 
We intend, also, to make the Magazine a record of the detected, and, in most 
cases, the ingeniously planned schemes of the swindler to defraud the banker, 
by forgery, alteration of cheques, and such like fraudulent contrivances. The 
want of some record of this kind is best evidenced by the frequently successful 
repetition of frauds, which could never be practised a second time, were they 
once made extensively known to those who are likely to suffer from them. As 
nearly every cashier and teller must, at some period, have been exposed to loss 
from swindling schemes, or is at least familiar with cases where frauds have 
been attempted, we shall feel particularly obliged by receiving a description of 
any which may place bankers on their guard. We hope to meet with assist- 
ance in this part of our labours, for the information given will be valuable to 
every one who has cash entrusted to his charge in a bank, and it will be for 
the benefit of the profession at large.” 


In addition to the labours we have detailed, Mr. Dalton fre- 
quently assisted the City editors of the leading daily journals ; 
and for several years edited the monetary department of the 
Atlas newspaper. . 

In 1851 he brought before the banking world his proposal to 
establish the Banking Institute. He conducted all the pre- 
liminary arrangements with great zeal and ability, and acted as 
its honorary secretary until his health entirely failed him. He 
read a paper on “ Bankers’ Locks” at the first monthly meeting 
of the Institute, and another paper at a subsequent meeting, on 
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the *‘ Gold Discoveries,” both of which will be found recorded 
in its proceedings. His death has proved a serious loss to the 
members of the Institute. 

The illness which terminated fatally seems to have originated 
in a violent cold contracted at the beginning of last year. He 
appeared to be suffering from severe hoarseness and cough on 
the 3rd of February, 1852, during the time he was reading his 
paper on the gold discoveries, and serious symptoms of disease 
soon after manifested themselves, and attracted the attention of 
the directors of his bank, who, with the greatest consideration 
and generosity, requested him to withdraw from his duties there 
for six months, and endeavour to recover his health. He ac- 
cordingly went to the sea-side, paying only such visits to London 
as his literary engagements rendered necessary. But he con- 
tinued to grow worse, and his disease ultimately assumed that 
form of consumption termed bronchitis. He expired on the 
24th of December, 1852, in the 37th year of his age, after an 
illness of many months’ duration, and during the two last of 
which his sufferings were most intense; leaving behind him a 
widow and three children, the eldest of whom is only six years 
of age. 

Mr. Dalton had naturally a strong constitution, and, up to 
the time when he contracted the disease which terminated 
fatally, he enjoyed excellent health. His prospects were of the 
brightest character, and his death has, indeed, proved an unex- 
pected and irreparable loss to his family and friends. 

One of the leading features in Mr. Dalton’s character, as a 
literary man, was his happy power of simplifying every subject 
he took in hand, and rendering it intelligible to the dullest com- 
prehension ; to this was united the most wonderful industry. 
In the performance of his professional duties he was as diligent 
as a man could be, and in all the domestic relations of life he 
was without a fault. 

The readers of the Bankers’ Magazine have already been 
made acquainted with the appointment of a committee of gen- 
tlemen who have kindly undertaken to carry out the purposes 
contemplated in connection with the subscriptions received for 
the “ Dalton Memorial.” The object, twofold in its character, to 
which the fund will be applied, deserves the support of every 
one desirous of perpetuating the memory of an individual who, 
like Mr. Dalton, laboured long and successfully to promote 
popular education, and whose services in extending the sphere 
of banking and mercantile literature can never be too highly 
appreciated. The appeal itself, made in the calm and dispas- 
sionate manner in which it has been placed before his friends 
and the public has already been warmly responded to, and 
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there can be no reason to fear the acquisition of an amount 
which shall be amply sufficient to erect a suitable tablet over 


his grave, and to provide for the education of one or more of his 
offspring. 








BANKS AND BANKING IN AUSTRALIA. 


BanktncG in the Australian colonies promises to be greatly 
extended by the several new companies recently organised, and 
the field for operations, hitherto comparatively limited, would 
appear to present, through the great revolution produced by the 
gold discoveries, sufficient scope for the profitable employment 
of capital in the legitimate branches of this description of enter- 
prise. But, while this is the case, and while it is admitted that 
banking, when properly conducted, cannot fail to yield a fair 
return on the invested capital, still we must not close our eyes 
to the circumstance that similar establishments, both in India 
and Australia, after having, apparently, run a prosperous career, 
have been compelled to liquidate, and have, eventually, been 
reduced to the last stage of insolvency. Were we called upon 
to sustain our assertions, in this respect, we should not require 
to go far to do so, for even one of the most prosperous of our 
existing Australian banks has only recently recovered from a 
severe collapse, while, with regard to Indian institutions, pro- 
strated through reckless and improvident management, several 
could be mentioned, the shareholders connected with which have 
dearly suffered for the confidence reposed in them. 
f \It is not our intention, however, to dwell at length on the 
dark side of the picture, but rather to look at the more en- 
couraging prospects, which recent experience, combined with 
the altered condition of Australia, have assisted to present. 
Indeed, it may be accepted, as some apology for mismanagement 
in instances more particularly associated with the locality under 
consideration, that the absence of proper supervision, and the 
want of facilities for communication, tended, in a great degree, 
to foster and encourage a system which subsequent commercial 
reverses have satisfactorily shown to be fallacious and unsound. 
Passing, then, from the past to the present, and thence, so far 
as human foresight may venture, to the future, it is not without 
gratification that we perceive the public have taken so great an 
interest in the foundation of these establishments. Three years 
since, if any projector had come forward with a proposal for 
instituting such an undertaking, he would have been considered 
little better than a lunatic. Now, as if by the wand of enchant- 
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ment, the auriferous resources of the colonies having become 
thordughly confirmed, five or six banking establishments are 
constituted, which, from the character of the directors, would 
seem to form a warranty that their operations will be based on 
sound principles, and proceeded with in an efficient and respon- 
sible manner. The trade of Australia, the growing importance of 
these colonies, their vast natural capabilities, in addition to the 
lately discovered sources of wealth, demand increased facilities in 
connection with banking enterprise, which, if prudently deve- 
loped, will not only produce profit to those who have supported the 
movement, but also assist greatly in extending the general com- 
merce of that quarter of the world. The stream of emigration 
which has set in with such force to New South Wales, Victoria 
and South Australia will create new wants and new markets for 
our manufactures, and, whatever may prove the temporary effects 
of over-speculation and over-trading, the ultimate benefits to be 
derived from the introduction of a fresh population cannot be too 
highly estimated. Banking, in proportion to the progress made, 
must, therefore, be successful, though the measure of success 
will be proportionate to the wisdom and sagacity displayed in 
management. 

It should, however, be borne in mind that it is not because 
other establishments have secured a prosperous business, and 
have realised large profits, that their successors and competitors 
will, as a matter of course, be equally fortunate. The difficul- 
ties to be encountered and the adversities to be contended with, 
in the early stages of a new enterprise, must not be undervalued, 
since they are sure, if not provided against, to come when least 
expected, and may, in the end, be overwhelming in their conse- 
quences. It is not because the Union Bank of Australia has 
declared a dividend at the rate of 26 per cent., or the Bank of 
of Australasia at the rate of from 12 to 15 per cent., that the 
other institutions which have been started are likely to com- 
mand similar profits. Certainly not. The banks we have named, 
with the other establishments also existing in the colonies, were 
in operation when the prosperity occasioned by the gold dis- 
coveries was first available. The managers and agents on the 
spot at the moment seized the opportunity of entering upon an 
extended sphere of transactions, which have brought inordinate 
gains, and which may be prolonged for a period; but it does not 
agree with common sense to suppose that these profits will be 
augmented, or even maintained, in the ratio at present esti- 
mated, when affairs in Australia, now in a transitory state, shall 
have become more settled. 

Yet this argument must not be viewed as deprecatory of the 
xtension of the banking system, either in Sydney, Melbourne, 
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or the adjoining localities. It is merely intended as a caution 
to those who appear to imagine that the present success will 
last for ever; and that, because the shares of the new as well ~ 
as the old banks have reached high premiums, a reverse will 
never happen, or a cause of discomfiture arise. The real test 
of banking prosperity is not, at all times, the market value of 
shares, although it certainly affords a fair index to the manner 
in which the particular establishment is appreciated by the 
general public. But banking in Australia will progress and be 
successful, if the shareholders themselves will watch with vigi- 
lance the management of the respective establishments; and, 
notwithstanding the profits may fail to reach 20 or 30 per cent. 
permanently, good dividends will, probably, be declared, suffi- 
cient to remunerate the majority who feel inclined to encourage 
and promote their growth. 

Considerations like these prompt us to look a little closely 
into figures, and also into the bearing of the question as it may 
be affected by proceedings elsewhere than in the great metro- 
polis. Impelled by the desire to share in the extended field of 
Australian adventure, the capitalists of London have established 
several fresh banks, apparently without a knowledge of what 
has been done in reference thereto in the colonies themselves. 
As yet, the action, in either case, has been in a degree prelimi- 
nary, but it is far advanced enough to render it a question of 
importance for general attention. Five establishments, with 
English and Scottish connections, have, within a few months, 
been brought into existence to supply wants and facilities 
which other institutions can only partially fulfil. They are 
brought out under the best auspices, and are very favourably 
entertained ; but, in the meantime, the directors of the colonial 
banks have not been inert, and have taken measures for increasing 
their capital; while the Sydney Legislative Council have published 
the report of a committee appointed to consider the propriety of 
establishing a national bank.* 

Looking at figures, the amount of capital represented by the 
old Australian banks founded in London is not more than 
£1,620,000, as shown by the subjoined items ; but then it must 
be remembered there are two other local banks at Sydney, the 
Bank of New South Wales and the Commercial Bank. In 
addition, the directors of the Oriental Bank, the management 
of which has been pre-eminently successful, have, it is stated, 
adopted plans for introducing a branch agency at Melbourne ;+ 
and propose to raise further capital to extend their operations. 





* A Bank of Victoria has also been established at Melbourne. 
+ See report of meeting held the 24th of March. 
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OLD ESTABLISHMENTS. 


Union Bank of Australia. 
Capital represented by 20,000 shares of £25 each, all 
paid, and 8,000 new shares, £2 10s. paid .. os £520,000 


Bank of Australasia. 
Capital represented by 22,500 shares of £40 each, 
all paid ee oe ° ee ee ee 900,000 


South Australian Banking Company. 
Capital represented by 8,000 shares of £25 each, all 
paid .. ee ee = oe es oe 200,000 


£1,620,000 


With regard to the new establishments, five in number, two 
of which have obtained their charters, viz., the London Char- 
tered Bank of Australia, and the English, Scottish and Austra- 
lian Chartered Bank, the whole of the capital called is under 
£1,000,000, and only those which we have just specially men- 
tioned are in a position to commence business. The following 
table exhibits the proportion of capital paid, together with the 
several titles of the banks, and the number of their shares. 


NEW ESTABLISHMENTS. 


London Chartered Bank of Australia. 
Capital represented by 25,000 shares of £20 each, £12 
10s. of which has been paid .. ee ee .. £312,500 


English, Scottish, and Australian Chartered Bank. 
Capital represented by 25,000 shares (no fixed amount 
of share given), £10 of which has been paid . ee 250,000 


Chartered Bank of India, Australia, and China. 
Capital represented by 50,000 shares of £26 each, £2 of 
which has been paid .. ee ee ee ee 100,000 


London Bank of Australia and India. 
Capital represented by 25,000 shares of £20 each, £2 of 
of which has been paid ee F oe ee 50,000 


Chartered Bank of Asia. 
Capital represented by 40,000 shares of £25 each, £5 of 
which has been paid... ve ve ee -» 200,000 


£912,500 


Now, it is contended that, taking the total population of the 
Australian colonies in 1850, which is given at 265,503, while, at 
the beginning of 1853, it had augmented to 600,000—an increase 
of 125 per cent.—and taking the paid-up capital of the Anglo- 
Australian banks, which, previously to the gold discoveries, was 
£1,620,000, and has since only been actually augmented to the 
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extent of £500,000*—an increase of 31 per cent.—ample mar- 
gin is shown for profitable banking business. These premises 
are not for an instant disputed. The increase of population is 
far outstripping the increase of banking capital; the commerce 
already created and in course of full development, through the 
influx of emigrants, both from our own and foreign countries, 
with the acceleration of communication by steam, will all even- 
tually tend to give that impulse to universal enterprise which 
shall place the position of the Australian colonies second to 
none in the world. But, while this is readily conceded, there 
are changes to be gone through which may not be unaccom- 
panied by difficulty, or be unattended with disaster and distress. 
Overweening confidence in credit, advances on inconvertible 
securities,} or on properties at values far above their recognised 
worth, and irresponsible supervision, may so disjoint and dis- 
organise affairs, that those facilities which were intended to 
produce corresponding benefit and profit may, in the end, result 
in loss and disadvantage. The protection, afforded by charters 
will, however, in the case of those banks which possess them, 
afford an important shield to the shareholders; and, although 
opinions vary on the delicate subject of limiting liability with 
respect to such establishments, it cqnnot be denied that, had not 
these privileges been secured by the principal undertakings re- 
cently introduced, they would not have enjoyed the extent of 
confidence they now command. ‘To maintain that confidence, 
it will, therefore, be highly essential for the character and 
standing of those capitalists and merchants who have sanctioned 
and taken an active part in their formation, that all lapses in 
management shall be avoided, and nothing be permitted to in- 
terfere with the rigid exercise of strict banking principles in 
everything that may be undertaken or effected. 

Although some of the new banks have incorporated with their 
titles the adjunct of India, it is pretty well known that the spe- 
cial locality of operation is intended to be Australia; and, since 
we have the avowal of the chairmen of the Bank of Australia 
and the Union Bank of Australia, that little is to be appre- 
hended from healthy and sound competition, they may be jus- 
tified in turning their steps entirely in that direction. ‘It is said, 
in fact, that those who have adopted the double title of India 
and Australia have found the former rather an inconvenience 





* This is the amount which was required to be paid up before the two 
banks which have obtained their charters could attempt to commence opera- 
tions. 

+ It is to be noticed, that some of the banks in their prospectuses specially 
allude to the avoidance of these dangerous practices ; and it is hoped pre- 
cautionary measures will be taken to do so. 
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Turkish Loan. 


than an assistance at the Board of Trade; but this can be rea- 
dily obviated, as exhibited in the instance where one company, 
in applying for their charter, have altogether confined them- 
selves to the latter title. Competition these several banks will 
create, there cau be no doubt—a competition which promises to 
be active and effective ; and it remains to be seen whether this 
competition may not be further sensibly increased by what is 
simultaneously occurring in London, Sydney, and Melbourne. 
It would not seem, from the report of the committee appointed 
by the Legislative Council of New South Wales to consider re- 
specting the establishment of a national bank, that the career 
of the constituted Anglo-Australian banks is as satisfactory as 
could be wished ; at least, it is so represented; but, of course, 
where local interests and local prejudices prevail so strongly as 
they invariably do in our colonies, allowance must be made for 
coloured or exaggerated statements.* The institution of a na- 
tional bank, particularly in accordance with the special terms 
suggested, is, however, not to be anticipated; and the other 
banks themselves, whose vested interests ought not to be tam- 
pered with in the way proposed, have the remedy in their own 
hands, by a wise and discreet dispensation of the privileges with 
which they are clothed, and which, if administered in a manner 
worthy of the age in which we live, will afford fair profit and 
remuneration to those who have supplied the bulk of the capital 
to be employed. 








THE TURKISH LOAN, ITS NEGOTIATION AND REPUDIATION. 


Noruine has lately occurred in the annals of financial trans- 
actions that has occasioned greater disappointment than the 
result of the Turkish loan. Other governments have repudiated 
their engagements—none more shamefully than those of several 
of the American states—but it remained for the ruler of the 
Ottoman empire to bring the disgrace attending such a pro- 
ceeding within the pale of European nations. 

The question of Turkish credit has been severely tried by the 
reckless manner in which the whole affair has been arranged ; 
and, since there at present appears no studied attempt, either to 
give the bondholders redress, or to explain satisfactorily the 
mystery associated with the rejection of the contract, the scrip 





* Believing this report to be interesting, we have published it at length 
elsewhere. 
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of the loan has been vending at a discount.* This latter cir- 
cumstance is sufficient evidence of the view taken by the Eng- 
lish public of the reliance to be placed in any future negotiations 
which may be opened to assist the necessities of the Sublime 
Porte, while, at the same time, it will furnish to the world at 
large another example of the evil consequences arising from 
a dependence on promises remaining unfulfilled. 

The loan, in its original character, having been brought out 
in connection with the Bank of Constantinople, it has been con- 
sidered that it would not prove uninteresting if a history of the 
trvnsaction, or, at least, so much of it as can be gathered from 
the general facts that have transpired, were clearly detailed, 
and confined within referable compass, for the guidance of those 
who mzy be interested in the subject. 

It may be necessary to state, that the Bank of Constantino- 
ple, the managers and agents of which have so extensively figured 
in the published correspondence, was established with the view 
of affording facilities for the extension of Turkish commerce, and 
has, from the early period of its organisation, assisted in regu- 
lating the financial and trading operations of the Porte with 
proportionate success. Its career, however, has not been with- 
out difficulty ; and, in the sacrifices made to support the credit 
of the country, and the innumerable channels through which 
the bank operated, a load of indebtedness accrued, which, it was 
easily perceived, unless timely aid were rendered, would even- 
tually place it in a most embarrassed situation. Pecuniary 
assistance was, therefore, asked from the Ottoman government ; 
and the Ottoman treasury being deficient in funds, authority 
was accorded to apply in the European moncy markets for a 
loan, and negotiations were immediately commenced to secure 
the required amount. 

This introduction brings us to the period when it was stated a 
firman had been issued, authorising the negotiation of the loan,t 
and it was therefore publicly introduced to the Stock Exchange 
on the 31st of August, 1852, by Messrs. C. Devaux and Co.t The 
special terms of the operation were as follows:—The loan was 
stated to be a loan to the Bank of Constantinople, guaranteed 
by the Turkish government for 50,000,000 francs, or £2,000,000 
sterling, to be issued at par, and to bear 6 per cent. interest from 
the 1st of October, reimbursable with 20 per cent. premium by 
half-yearly drawings at Paris, extending over a period of twenty- 





* After standing at 4 and } discount for some four or five weeks, the scrip 
has lately recovered to about 14 premium, on reports that an arrangement is 
shortly contemplated. 

i Vide the “ Circular of Proposals,” issued by the contractors. 

{ Vide the City article of the Times, September Ist, 1852, 
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three years. The first deposit was 25 per cent., with three subse- 
quent instalments, £1,200,000 of the entire amount being sub- 
scribed in Paris, and the remaining £800,000 being reserved 
for the London market. 

No sooner was the loan announced, than business was effected 
in the scrip by anticipation at 1} and 2 premium, while such 
was the favour extended to the transaction, especially when it 
transpired that the revenue of the Ottoman government was 
fully equal to its expenditure and free from the incumbrance of 
a general debt, that the amount was speedily accepted, and on 
the 3rd of September the letters of allotment were issued.* 
Between that date and the 8th the price rose from 44 to 9 
premium, and the extent of operations was considerable. When 
it had reached that high quotation, the legality of the guarantee 
was questioned, and those who were considered for the moment 
to be over scrupulous, hinted suspicions, in consequence of the 
non-production of the firman. In the meanwhile, however, the 
price of the scrip advanced. Investments were largely entered 
upon, the calculations made being that, taking the privileges 
and premium connected with the reimbursement, the bonds 
were presumed to represent a 6 per cent. stock at the price of 
80. This was temporarily an effectual check to any reaction, 
and on the strength of such a conclusion the scrip was nego- 
tiated at 11} premium. 

Had there, however, been the slightest prospect of these 
suspicions bearing weight, they would have easily been removed, 
for the Paris market was as buoyant as that in London, and the 
various objections raised were readily answered by an improve- 
ment in prices. On the point of the legality of the guarantee, 
it was said the common sense view of the case apparently leant 
in the direction of honesty forming the principal ingredient in 
all such contracts, and if the parties identified with the transac- 
tion held any position whatever, there was little reason to fear 
non-compliance with the terms stipulated. It was regarded as 
wholly unnecessary to go into details, since it was contended 
that any infrmgement would immediately annihilate the credit 
of Turkey in all European countries. The undignified proceed- 
ings of Venezuela, Buenos Ayres, and other Spanish-American 
republics, could not be accepted as analogous to the probable 
position of Turkey, the relations of the latter with England and 
France in the preservation of her integrity thoroughly preclud- 
ing the prospect of such an extravagant movement. The rate 
of 6 per cent.—the interest contracted for—the terms for liquida- 
tion—were each and every one of them compatible with previous 





* Vide Lamond and Ce.’s “ Monthly Retrospect,” for August and September, 
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local engagements, and might therefore be, with as much safety, 
carried out in London and Paris as at Constantinople. With 
arguments similar to these was the ground contested, and, 
although speculative sales had, in some measure, taken place, 
through the postponement of the settlement until the Ist of 
October, no permanently unfavourable impression had been 
made, and the quotation was supported at about 8 premium. 

When the settlement took place in October, the delivery of 
the bonds having occurred some few days previously, there was 
again a rally, and the quotation reached was 94 premium. The 
absence of a copy of the firman upon the bonds was, never- 
theless, revived as a suspicious circumstance; but it was not 
generally heeded, the signature of Prince Callimachi, the 
Turkish ambassador, with the other constituted agents, being 
regarded as furnishing satisfactory evidence of the full authority 
under which the negotiation had been completed. About the 
middle of the month, however, when business at the Stock Ex- 
change became languid, owing to a temporary check in general 
speculation, there was a slight retrogression in this security, 
which, eventually, terminated in a sudden drop of 2 per cent., 
without apparent cause. This soon aroused inquiry. Although 
at first no immediate intelligence could be ascertained, it was 
rumoured that difficulties had been encountered in the ratifica- 
tion of the loan. While the price naturally fluctuated, this 
statement was scarcely credited, but the news which immedi- 
ately followed of the dismissal of the Ottoman finance minister, 
and the entire break up of the cabinet, gave some colouring to 
it, and caused a perfect panic among the operators. From 7 
premium the quotation rapidly descended to 4, and large sales 
were made by all parties to “ get out.” 

It was then explained, after the first blush of excitement had 
passed, that the ministry had been dismissed for acts of pecula- 
tion ; and, since it was alleged a large portion of the funds they 
had secreted had been recovered, it was maintained that there 
was nothing to compromise the position of the bondholders, and 
the scrip recovered to 6} premium. But the important fact at 
length transpired, that the Sultan did refuse to ratify the con- 
tract, on the separate grounds, that he had been deceived in its 
nature and amount, and that his religious supporters were pre- 
pared to make the required advances on much more favourable 
terms. Again the quotation relapsed and touched 3} premium, 
but, on the faith that the rights of the subscribers to the loan 
must be held sacred, an advance once more took place, and the 
price reached 6} premium. 

In the midst of this state of things, and when, on the one 
hand, the conduct of Turkey was denounced in the strongest 
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terms, while on the other, some palliation was attempted, on the 
score that her agents had deceived her in the stipulations of 
the contract, several of the members of the Stock Exchange, 
interested on behalf of principals, addressed a letter to the Com- 
mittee, requesting that Messrs. Devaux and Co. should be called 
upon to produce the firman or decree under which the loan had 
been authorised.* It was the more necessary this should be 
done, because the second instalment became due on the Ist of 
November, and it was desirable to consider what steps should be 
adopted. The correspondence thus opened elicited little direct 
information. It was, nevertheless, quite clear that the firman 
could not be produced, and for the very essential reason that 
it was deposited in the archives of Constantinople, whence it 
could not be removed. Its existence was, however, avouched by 
Prince Callimachi, who distinctly announced his responsibility, 
in his official character, for what he had done. Thus supported, 
the contractors, as well as the public, viewed the question as 
one which merely required negotiation to bring it to a satisfac- 
tory conclusion—the intrigues of Austria and Russia being 
assigned as exercising an important influence on the difficulties 
interposed ; but this, in time, it was thought, might be counter- 
acted. There was reason to anticipate a result of this kind, 
Fuad Effendi, the new minister at Constantinople, having given 
his assurance that the credit of the Bank should not suffer from 
the temporary delay. The postponement of the payment of the 
November instalment on the 24th of October} showed, notwith- 
standing, that there was little prospect of an immediate settle- 
ment. 

But now came a worse phase in the state of affairs. While 
this correspondence was proceeding, and while every exertion 
was being made to bring Turkey to a sense of her situation, 
Prince Callimachi was recalled. The truth of this announcement 
was temporarily doubted, for, although it was evident his conduct 
had created an unfavourable feeling in the Divan, it was hardly 
presumed that he would be removed from his post before com- 
plete and ample satisfaction had been made respecting the 
financial operation in which he had been so prominently con- 
cerned. Whatever doubts had been suffered to prevail were, 
however, soon dissipated. Later intelligence confirmed, in every 
respect, much of that which was previously regarded as ma- 
levolent rumour, and there was now no longer any reason to 
question the refusal of the Porte to recognise the loan, or the 





* Vide correspondence between the committee and the contractors, dated 
October 21st and 23rd, 1852, 

t Vide the advertisement of the empowered agent of the Bank of Constan- 
tinople, M. G, Couturier. 
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removal of the minister from the post he had, hitherto, occupied 
with so much credit to himself and satisfaction to his govern- 
ment.* 

Although it was manifest that the Sultan refused to recognise 
the transaction, there were, nevertheless, those who, while pre- 
tending to view its terms as extremely onerous, could not be 
brought to believe that the subscribers would be sacrificed, but 
concluded that the return of the instalment would be accompa- 
nied with an indemnity which would compensate the various 
classes who had been induced to purchase the scrip. It was 
considered by parties best enabled to form an opinion, that, 
under any circumstances, the act of the minister, in his official 
capacity, so far bound the Porte, that a direct attempt at repu- 
diation could not be countenanced, and, in proof of this, it was 
even asserted that the rate of compensation would reach a mazi- 
mum of 74 per cent. Encouraging as such predictions were, 
they failed to receive official confirmation, and, beyond exercising 
an occasional influence on prices, brought little relief for the 
capitalists who had relied on the honesty and integrity of the 
contract. 

Prince Callimachi having been removed,+ and the bondholders 
having become clamorous for the vindication of their rights, a 
meeting was convened on the 11th of November,{ at which 
the question was gone into. There was, however, not a very 
numerous attendance, Messrs. Devaux and Co. having just issued 
an advertisement intimating that, so soon as they were prepared 
with their explanation, they would call together all parties in- 
terested, and take the advice of the majority on the course that 
was to be pursued. The resolutions passed were, notwith- 
standing, of sufficient importance to be succeeded by the ap- 
pointment of a committee, who were empowered to open a cor- 
respondence with the contractors, with the view of ascertaining 
their actual position in relation to the loan. Singularly enough, 
while promises abounded on behalf of the Porte regarding 
honesty of conduct and the intention of the authorities to reim- 
burse the bondholders with all possible expedition, the curious 
circumstance became public that the Pacha of Egypt had come 
into the market through his private friends to borrow £200,000, 
the exact amount of the first instalment paid in England, and 
that the security was to be debentures bearing the rate of 6 per 
cent. interest. It was at once perceived that this amount was 





* Vide the Chronicle and Post of the 4th of November; also special cor- 
respondence from Turkey. 

T It is believed this functionary has not returned to Constantinople, but yet 
remains in Paris, rather prefering the latter residence to revisiting Stamboul. 

} Vide the several reports in the daily journals. 
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raised to supply the exigencies of the Ottoman Porte, and then 
followed the startling announcement that the principal proceeds 
of the original payment had been applied to take up the drafts 
and bills of the Bank of Constantinople, to prevent it suspend- 
ing,* and that the small remnant had positively been absorbed in 
the Turkish treasury. An attempt at repudiation on grounds so 
inexplicable, consequently, more than ever excited anger, and 
the contractors’ meeting, as the second gathering of bondholders 
was termed, was naturally awaited with interest. 

This meeting took place on the 19th of November, 1852, at 
the London Tavern, Messrs. Devaux and Co. being represented 
by Mr. C. Devaux and Mr. Matthew Uzielli, and the bond- 
holders generally mustering in strong force, Mr. James Capel 
occupying the chair. The full explanation of the contractors 
was read, and it appeared to afford satisfaction.t It was then 
asserted (as, indeed, it had been previously, in the course of the 
protracted discussion which had occupied the public mind on 
this subject) that the sole causes which were alleged to have 
induced the Ottoman government to damage its credit in the 
manner it had done were these :—The terms proposed by the 
constituted authorities, and for which a firman was issued, in- 
volved a loan of 40,000,000f., repayable in ten years, with the 
special hypothecation of the revenues of Egypt, in addition to 
those of the Turkish government. The loan actually negoti- 
ated was for 50,000,000f. instead of 40,000,000f., repayable in 
twenty-three years instead of ten years, while the special hypo- 
thecation of the revenues of Egypt was withheld, and those 
only of the government were pledged. In devising this arrange- 
ment and amplifying the period of repayment, M. G. Couturier 
considered that, far from being to blame, he had materially 
consulted the interests of the government, and placed it in a 
more favourable position than it would otherwise have been. 
But it was patent that the Turkish government refused to re- 
ceive this version of the transaction, and hence the necessity of 
mutual co-operation, with the view of obtaining redress. 

The deliberations of the mecting of the 19th of November 
terminated in the appointment of a new committee, more influ- 
ential in its character than the one formerly nominated, and in 
the adoption of resolutions, conveying in appropriate phraseology 
the opinions entertained of the conduct of the Sultan, his 
government and advisers, But, although the committee have 





* The bank is now in course of liquidation under a special commission, and 
a claim for a considerable amount, whether justly or not remains to be seen, 
is endeavoured to be fixed upon the late London agents. 


+ Vide City article of the Times, November 20, 1852, Messrs. Devaux and 
Co.’s statement. 
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ever since worked manfully, and have sought the intercession of 
our own ministers, they have not yet been enabled to produce 
any important effect, and it is much questioned whether the 
time is not still remote when the bondholders shall receive the 
attention which their just claims demand. The whole affair is 
so closely and eloquently put in the subjoined extract from a 
leading contemporary, that it requires little further comment, 
excepting to add that what was written three months ago is, in 


its logical force, applicable to the state of the question at this 
hour.* 


“It may or may not be true that Prince Callimachi acted upon in- 
sufficient powers, and that the contractors were entrapped into an 
irregular arrangement by a want of due caution on their own part. 
As far as the claims of the bondholders are concerned, this branch of 
the question is of no vitalimportance. ‘The facts are simply these :— 
The Turkish ambassador in Paris, the ministry at Constantinople, 
and the national bank of the empire, contrived to induce Messrs. 
Devaux and Co. to submit a loan to the public in Paris and London 
upon their combined representations. The bonds were issued with 
the signatures of the ambassador and the authorised agent of the 
bank, and the news of the transaction was transmitted to Constanti- 
nople, together with a portion of the funds, the remainder being ap- 
plied, under instructions from the finance minister, to prevent the 
immediate stoppage of the bank, the ‘ honour and credit’ of which 
the Sultan, by his present advisers, declares to be the object of his 
especial care. For four or five weeks, moreover, during the whole of 
which time persons were allowed to go on buying the scrip at 11 or 
12 premium, not a word of repudiation was breathed. Further than 
this, even when the repudiation was talked of, the offer of reimburse- 
ment was not made, and, up to this very day, Turkey, for all that the 
bondholders know to the contrary, has continued to use the money 
which she says she never borrowed. If, therefore, she were to put 
her course into plain words, it would be as follows :—‘ We are aware 
that our ministers at home, our plenipotentiary at Paris, and the 
officers of our state bank, have all been engaged in a conspiracy by 
which you have suffered. It is true that, if we had not committed 
the error of putting untrustworthy persons into their high position, 
you would not have been deceived ; but we cannot accept any respon- 
sibility on that account. It is also true that we still solemnly an- 
nounce our intention to maintain the honour and credit of the Bank 





* Since this article was in type, the secretary of Lord Clarendon has inti- 
mated to Mr. W. H. Mullens, the present chairman of the committee, under 
date of the 7th March, that the Turkish minister has expressed to his lordship 
his confident expectation that every engagement of the Turkish government 
towards the bondholders would be fulfilled within a month. An intimation 
of this description is, however, sorry compensation to the bondholders, who 
yet have to Seca in official form what are the precise terms on which their 
claims are to be discharged, and when jt is certain they will be attended to, 
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of Constantinople ; but we do not conceive that this implies any neces- 
sity to ratify or uphold its engagements. It may appear, moreover, 
that we tacitly sanctioned the whole affair by recognising it without 
a protest of any kind during more than an entire month ; that we 
have successfully used your money to avert a national bankruptcy ; 
that our ministers received a considerable portion of it into the im- 
perial treasury itself ; and that, even now, we are not quite ready to 
return it to you. But we have used our best exertions to raise the 
necessary amount elsewhere upon nearly similar terms ; and, inas- 
much as we never gave the authority to our agents, in the first in- 
stance, which they professed to exercise, we intend shortly to insist 
upon your accepting repayment without any indemnity for the losses 
it may involve.’ In this way the whole case is stripped of all sophis- 
tications, and the nature of the Sultan’s offer may safely be left to the 
appreciation of the commercial communities of the world.” 








BANKERS’ CLERKS’ SALARIES. 

Tue following sensible letter has been addressed to the City editor of 
The Times, respecting the salaries of bankers’ clerks. No class of 
individuals, considering the appearance they are compelled to make, 
and the habits of business they are required to display, is so badly 
remunerated as this industrious portion of the community; but it 
is pleasing to notice that a change for the better is at hand, — 
some of the private banks having set the example of making an 
advance in their scale of salaries, while the London and County 
Bank Company, in addition to the munificent gift of the chairman 
towards a provident fund, have, following the precedent so laudably 
set by the London and Westminster Bank, on a former occasion, recog- 
nised the principle of permitting their officers to enjoy a participation 
in any profits beyond the ordinary average of years. The letter we 
quote, it will be seen, particularly alludes to the appropriation of what 
is termed the “ Christmas fund”—the accumulation of the gifts of cus- 
tomers at the close of the year—and which, instead of forming a bonus, 
is, in some instances, constituted a foundation to regulate salaries. 
Now, this is very objectionable, inasmuch as the benefit which the 
gift is intended to confer fails in achieving its proposed object, and 
therefore the system ought to be at once abolished. Bankers, whether 
joint-stock or private, are enabled, from the business they carry on, to 
realise ample means for providing a proportionate scale of remuneration 
for their employés, and it is this scale that should be adopted, in pre- 
ference to allowing them to be the apparent recipients of a bounty 
which they, in reality, never enjoy. 


* Sir,—Permit me, as a matter of duty, to tender you my gratitude for the 
service rendered to bankers’ clerks by the insertion of a few lines in their 
behalf in your recent ‘ Money’ article. While commenting on the un- 

aralleled generosity of Mr. Sadlier, the chairman of the London and County 
oint-Stock Bank, a hint is given to bankers in general, which I trust will not 
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be lost on them. I allude more particularly to the remark setting forth the 
duty of bankers to remunerate the clerk sufficiently to enable him to live 
without the charitable aid of others. 

Little are the public aware of the precise position of the banker’s clerk. 
Little are those charitable customers who subscribe to the ‘ Christmas fund’ 
aware of the evil they inflict on those it is their wish to benefit. These annual 
gifts are the clerk’s great bane; to the fund so raised he has to look forward 
a whole year for that which, without this fund, he would receive quarterly ; 
the benevolent intention of the donors is thwarted, the supposed good becomes 
a real harm, generosity begets inconvenience. 

The public should be rightly informed on this matter, and I am but per- 
forming a duty to them, and doing justice to the clerks, when I say, it is the 
banker, not the clerk, who ‘ sends the hat round,’ and who becomes the 
recipient of these eleemosynary gifts. The banker is the real beggar, though 
the clerk is made to take upon himself that unenviable character. In fixing 
the salaries the employer is guided by the ordinary amount of the ‘ Christmas 
fund.’ I could mention cases—my own among the number—where the share 
of these donations has amounted to more than the whole year’s salary. Is it 
not clear who profits? Indeed, sir, it is time this disgraceful system should 
be destroyed. It has morally as well as pecuniarily a baneful influence on the 
clerk—it destroys his self-respect—he feels his littleness when he accepts the 
proffered gift,—a feeling of shame comes over him as he obsequiously thanks 
the donor, while he mentally utters something very like a curse upon the 
promoters of a system that compels him unwillingly to take, as for himself, that 
which really goes into the pocket of his employer. The Bank of England, 
the joint-stock banks, and a few private houses, have already done away with 
it, but there are others who will cling to it as long as a customer is found to 
drop his charitable mite. As a banker’s clerk, I entreat the public to abstain, 
for the future, from the encouragement of a system which has not one good 
quality to recommend it, in which all their inteutions are frustrated, and which 
has for its effect the gradual but certain destruction of that self-respect in the 
clerk which every man ought to possess, and which places the donor in the 
position of a victim to the cupidity of the banker. 

1 am, sir, yours gratefully, 
A BanKER’s CLERK.” 


In further allusion to this point, the Z%mes has since remarked— 


“ Numerous letters have been received, with reference to the communication 
inserted from ‘ A Banker’s Clerk,’ protesting incidentally against the system of 
Christmas-boxes, which go nominally to the clerks, but which are, in reality, 
taken into account to lessen the scale of salaries paid by each establishment. 
The writer urged that the public should, henceforth, remedy it by abstaining 
from such gifts, and it is now pointed out, in reply, that this course, suddenly 
adopted, would inflict great injury, since there would be little prospect of the 
loss being compensated by an adequate increase of regular remuneration. The 

osition of a clerk of any number of years’ standing is, in this respect, peculiar. 
He must have commenced under a certain scale, together with a definite cal- 
culation for Christmas money. After having served 20 or 30 years, if the 
Christmas money be abolished, his employer has the power to tell him that no 
allowance will be made for it, and that, if he declines to submit, he can quit his 
situation; and thus, as far as his salary is concerned, sacrifice all the increase 
for which he has toiled so long. It may be said that conduct of this kind is 
not to be apprehended, but a mere opinion to that effect would be a poor 
guarantee to the parties interested. It is understood that, even in the estab- 
lishments where the system has already been discontinued, the compensation 
granted has been but for a short term, at the end of which it is to cease 
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altogether. Whenever such changes occur, therefore, the old clerks, unlike 
the young ones, who have the choice of leaving without a sacrifice, are almost 
sure to suffer. Under these circunistances, therefore, it would be undesirable 
that persons should be encouraged to discontinue their usual contributions 
until they are satisfied that some fair arrangement will be substituted. That 
the practice is inherently vicious every one admits ; and it is difficult to say 
whether the banker, the customer, or the clerk is the party most injured by 
it. But it is hkely to be cured only by time. All new establishments will 
avoid it, and many of the older ones, both from high feeling and from witness- 
ing the effects of its discontinuance, will gradually devise means by which they 
also may honourably do so, leaving only a few old houses to die out, who 
pride themselves upon resisting every improvement.” 


Whilst concurring in these remarks, and feeling the difficulties 
pointed out in effecting an immediate remedy, we cannot help thinking 
that, if the several firms who are perpetuating this system were to co- 
operate, they might be enabled to arrange some method by which they 
could place themselves and their subordinates in a more independent 
position. Surely, it is a reproach to any banking firm of standing to 
suffer their customers’ gratuities to constitute a sort of eleemosynary 
purse through which salaries are to be regulated, instead of adopting 
the only wise and judicious policy of providing adequate remuneration 
from other and more legitimate sources. 








Che Banking Lnsittute. 


Tue ordinary monthly meeting of the members of the Banking 
Institute was held at the Hall of Commerce, Threadneedle-street, on 
the evening of Tuesday, the Sth March, to hear a paper read by 
Mr. Henry Steruens (the well-known inventor of writing fluids), 
on “The Frauds that the Banking and Commercial Interests are 
liable to from the Chemical Decomposition of Writing Inks, with 
Suggestions as to the Means of preventing the same.” 

Mr. Joun Grirritn Fritu (Deputy Chairman of the London and 
County Bank) was called to the chair. He said that he had deemed 
it proper to respond to a call of duty—it was his duty to be there 
with them, and it was with great pleasure he took the position in 
which they had placed him. Considering the principles upon which 
banking institutes were founded, it was almost impossible to overrate 
their great importance. Formerly, gentlemen connected with the 
banking circles were seldom, if ever, called on to reflect upon any 
matter beyond the ordinary course of their profession; but time had 
much altered circumstances—vast improvements in science and other 
things had been developed, and it was essentially necessary that they 
should keep pace with the march of the age, and be put in possession 
of anything which might interfere with the commerce of this country 
—-the greatest in the world—or the banking interest, which, of London, 
was unrivalled, (Hear.) He regretted that they had not met so 
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numerously as he could have wished; but he trusted that they would 
reunite in carrying out the useful and highly-instructive ends of the 
Institute, and that, although it was not of so large a growth as could 
have been desired, yet they would go on in the work, and so ripen it 
into a means of advancing the knowledge of future generations. 
(Applause.) He then introduced Mr. Henry Stephens to the meeting, 
and remarked that the reading of his paper would, doubtless, be 
attended with much interest. 


Mr. CHAIRMAN AND GENTLEMEN—The importance of written documents, 
in every department and phase of socicty, as the medium of commercial and 
social intercourse and of the most important business transactions in the 
world, render it, necessarily, a matter of consequence to know how, by altera- 
tions or obliterations, frauds may be committed, and by what means such 
frauds may be counteracted or prevented; for, upon the faith in the genu- 
ineness of written documents vast sums of money are daily paid and trans- 
ferred. Upon their faith in the genuineness of written documents our 
courts of justice decide most important cases; receiving such testimony in 
preference to personal evidence, upon the principle that no verbal evidence 
can supersede a written document. The intentions of deceased persons, with 
regard to the disposition of their estates and effects, after they have ceased to 
exist, depend upon the faithfulness of a written document. Imagine, for a 
moment, the will of a deceased person in which are involved important inte- 
rests, upon which the welfare and happiness of many persons depend. Ima- 
gine some knave, who may be interested in setting aside such a will, to have 
access to it by some secret means, and, by the effect of a little skill, effacing 
the signature of the testator or of one of the witnesses, or obliterating a whole 
codicil, in such a manner that the fraud cannot be detected. Imagine this, 
and you will see the necessity of surrounding such documents with all possible 
protections. 

These important considerations justify me in saying, that it is worthy the 
attention of this Society to consider how far they are liable to have frauds 
committed upon them, and to consider what are the remedies and precautions 
that can be applied. , 

With your permission, I will now show a few experiments to illustrate my 
position. 

The ink most commonly in use is acompound colour, produced by the union 
of the extractive matter of common galls with a salt of iron. 

ExpErIMENT Ist—I have here two bottles, one containing an infusion of 
galls, and the other a solution of a salt of iron. By mixing them it will be 
seen that a black colour is immediately produced, which is the black ink 
commonly used. 

The colour produced by the combination of these two substances may be 
destroyed by an agent which, by superior attraction, can deprive the galls of 
the iron with which it is combined, or which can destroy the vegetable prin- 
ciple which gives the black colour to the iron. 

Experiment 2nd.—With a solution of oxalic acid and black ink. By 
pouring a little of the ink into the oxalic acid, it will be seen that the black 
colour is destroyed, the oxalic acid depriving the galls of the iron which gave 
it its black colour, and forming a new compound of oxalate of iron, which 
has no colour, leaving the galls uncombined. ; 

ExpERIMENT 3rd.—Showing an action the reverse of that in experiment 
2nd; for, by adding chlorine to the black ink, I do not take the iron from the 
galls, but I destroy their colouring matter, and the iron settles down in the 
form of a peroxide, and the black colour of the ink disappears. 
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Oxalic acid has a stronger affinity for iron than any other acid, and it is 
this property which makes it useful in removing iron moulds and ink stains. 

The discovery of the powerful bleaching agent, chlorine, has made written 
documents less secure than formerly. All vegetable and animal colours are 
destroyed by the action of chlorine ; and almost all liquid colours, which only 
can be used for writing, are made from some combination of vegetable or ani- 
mal colour with a mineral base. 

ExperiMENT 4th.—Into a glass vessel containing chlorine I pour some 
blue colour from indigo, some carmine from ecochineal, some black ink, and 
some vegetable purple-colour, all of which will disappear, on mixing with the 
chlorine. 

ExpeRiMEnt 5th.—I have here a note, which our secretary will, doubtless, 
recognise as his own handwriting. The writing of one-half of the note has 
been decomposed and removed from the paper by chemical agencies, without 
any trace being left. This will show the power of extinguishing all traces of 
written records. Here, also, is an old bill of exchange, which I will subject 
to the action of chlorine, and you will see the writing fade and become ex- 
tinct ; and, if some pains is taken with the paper afterwards, to resize it, &c., 
it might be again used for the same purpose, without any risk of its being de- 
tected. In this way the government might be seriously defrauded with 
respect to stamps. 

Seeing, by these experiments, the possibility of obliterating written docu- 
ments, the natural inquiry is, whether there is any colour which can be used 
for writing which cannot be obliterated by these agencies. ‘To this subject I 
have for many years turned my attention, and the inquiry with me was, Is 
there any colour that may be used for writing purposes which cannot be 
effaced by acids or chlorine? I knew that over many of the mineral colours 
chlorine had no power, but then these were pigments, and not soluble colours. 
My attention was turned to Prussian blue, as a beautiful and strong colour, 
which, if it could he made soluble, would, I thought, be a valuable article for 
writing and dyeing purposes; and I arrived at the result of rendering it solu- 
ble by a species of inductive reasoning. 

Seeing, by experiments, that the ferro-prussic, or ferro-cyanic acid had such 
a powerful attraction for iron, that it would precipitate it from all its solutions, 
I considered that if any acid should have an attraction for iron equally power- 
ful, that such acid would, in all probability, render this pigment soluble, by 
presenting the phenomena of two acids uniting with equal forces to one base. 
Exactly as I had reasoned, so it turned out, although it was some time before 
I perfectly succeeded, being obliged to purify the Prussian blue in a peculiar 
manner. For this discovery I obtained royal letters patent. 

EXPERIMENT 6th.—Mizxture of a solution of Prussian blue with chlorine. 
It will be seen that, when I pour some of the blue colour into the chlorine, 
the colour will not be removed, as in the case of the blue colour of the indigoy 
but the chlorine itself will be changed blue. 

This colour, though proof against the power of chlorine or acids, is not in- 
delible, and is obliterated by other chemical agents. 

EXPERIMENT 7th.—By pouring a solution of caustic alkali into a solution 
of Prussian blue, the blue colour will disappear. As I have before said, there 
is no acid that will deprive the ferro-cyanic, or, as it is more commonly called, 
the ferro-prussic acid, of its iron, but strong as is the attraction of this acid 
for iron, its attraction for alkalies is stronger, and it leaves the iron to unite 
with the alkali, and becomes prussiate of potass or soda, according to the alkali 
which may be used, and the iron is precipitated in the form of an oxide. 

By varying the experiment, I am enabled to show a very beautiful illustra- 
tion of the principle of chemical affinities. You have seen that, by adding 
caustic alkali to the blue colour, the colour was destroyed ; and the reason is 
‘hat the ferro-prussic acid left the iron with which it was combined to enter 
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into combination with the alkali, forming another kind of compound, viz., the 
prussiate of potass, which has little or no colour, the iron, in a state of oxide, 
falling to the bottom. Almost all of the acids have a stronger attraction for 
alkalies than the ferro-prussic, therefore, when I add an acid to this mixture, 
the ferro-prussic acid, deprived of the alkali, again seizes the iron, and the 
blue colour re-appears; and if alkali is again added to excess the blue colour 
disappears, and is again revived by adding an acid, forming, as I before said, 
a very beautiful illustration of the principle of chemical affinities. 

This beautiful colour, though, like the others, yielding to the power of 
chemical agents of different kinds, is a valuable colour, from its great dura- 
bility. By its very strong chemical affinity for its base, the iron, it will not 
readily yield to the action of time. 

In inks that have faded it is the vegetable product which has become dis- 
sipated, leaving the iron as a brown rust upon the paper. In this colour, you 
have the same base, the iron, but it is in union with an adjunct infinitely more 
permanent in its affinities, and less liable to decay. 

EXPERIMENT 8th.—Into a tube containing some common ink I will add 
some solution of prussiate of potass, which will exhibit the superior attraction 
of the ferro-prussic acid for iron over the galls, as the blue colour will super- 
sede the black by displacing the galls, showing, by its superior attraction for 
its base, the inference of its greater permanence. 

I have no hesitation in saying that this colour should be used for public 
records and registers, and all those purposes where it is essential that the 
writing should be preserved over a long period of years. 

The result of all these inquiries show that whatever can be chemically com- 
posed can be chemically decomposed, and that it would be in vain to think of 
making a perfectly indelible ink out of any chemical compound. At length 
I came to the conclusion that, for an indelible ink, recourse must be had to 
carbon, which is an elementary and not a compound body, and cannot be 
decomposed by any agency but combustion; and this, of course, cannot 
be applied for the purposes of fraud in written records. 

But carbon is insoluble; and how can it be applied for writing purposes 
without making it into a liquid form? I succeeded in making a carbonaceous 
ink, where the carbon was suspended by a species of varnish and this ink I 
submitted to be tested by Mr. Brande, professor of chemistry at the Royal 
Institution. He sent me the paper showing the result of his experiments, 
which were, that no chemical agencies affected it. These papers I intended 
to have brought with me, but, in my hurry, I forgot them. Notwithstanding 
this apparent proof, this ink is not indelible; for I have since succeeded, by 
a peculiar process, in removing it from the paper. Yet this ink, although 
not positively indelible, shows so many obstacles in the way of its removal, 
that it would have been a boon to the commercial interests, if it had been a 
good article to write with; but it has several peculiarities which, I fear, will 
always make it an article of limited use: for it is essential, in the use of ink, 
that it should not only have certain valuable properties, but that it should be 
agreeable in its mode of working. On a hard, well-sized paper, and with a 
fine-pointed pen, there is no ink so well adapted for rapid writing; but, if 
the paper be soft and absorbent, and not well sized, it will not write eably. 

I kave had many specimens of writing sent to me from the Continent, as 
well as from persons in this country, with ink, supposed by the writers to be 
indelible, inviting me to test them. In the majority of these cases I succeeded 
in obliterating the ink, and sent back, as my answer, the paper half blank. 
Many of these papers came with the statement of their having been submitted 
to the examination of high chemical authorities ; and many of them would, 
doubtless, have puzzled persons less experienced than myself ; but, having once 
paid fifty pounds for the recipe of an ink which baffled me in my attempts to 
take it out ; and finding, when I knew its nature, that it was of no value, I have, 
by this, had my wits very much sharpened, and now I apply my tests to discover 
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all the matters which enter into its composition ; and, when T have done this, 
I have generally found my task easy, if it is a chemical combination of colours, 
and the parties sending them have been generally surprised and disappointed 
at the result. 

After all I have said the question still remains—Is there any article which 
may be used for writing purposes which is proof against the power of chemical 
agencies, and which may defy the attempts of fraudulent persons to obli- 
terate it? 

I am happy to be able to say there is; and here is a specimen. I have 
long known this composition, and I have spent much time im endeavours, by 
various combinations, to make it an article fitted for general purposes. 
Its composition is carbon in suspension. It has been attempted to be intro- 
duced to general use by several parties, but, hitherto, it has failed, as it is 
not generally liked, and is soon laid aside; but a carefully prepared compo- 
sition of the kind may, I think, be introduced into various departments where 
there exists any probability or liability to frauds. I can confidently state that, 
properly prepared, it cannot be effaced by any means. Chemical agencies are 
out of the question, as I have before stated. Carbon cannot be decomposed. 
The only way of effacing a carbonaceous ink from the paper is by dissolving 
the medium which suspends it, and washing it from the paper. In the com- 
position before you it is impossible to effect its obliteration. 

I make no secret of its composition. It is carbon suspended; and it owes 
its indelibility to the use of an acid which penetrates the paper, and carries with 
it the carbon ; and upon this the indelibility depends. 

This carbonaceous ink, without the acid, is readily washed out, but if united 
with an acid sufficient to penetrate the paper, it will defy every effort, chemical 
or otherwise, to erase it: and if it be carefully prepared, so that the acid it con- 
tains shall be sufficient for the purpose of producing an effect upon the surface 
of the paper without further injury, it will be perfectly safe to use, and will be, 
to bankers and others, a valuable article, for some especial purposes, when it 
is important to have signatures or other writings proof against the attempts 
of designing fraud. 

I shall, in future, keep prepared some of this really and only indelible ink, 
for the use of those who need it, and who would like to adopt it for any 
especial or general purposes. I must here observe that, although this ink is 
inefiaceable upon paper, yet upon parchment it can be washed off; and, 
hitherto, all attempts to make writings upon parchment proof against obli- 
teration have failed. 

In conclusion, I would advert to the means which may be employed to pre- 
vent or throw difficulties in the way of frauds. I have already stated that, 
chemically compounded inks are liable to be decomposed by chemical agencies, 
upon the principle before stated—that whatever is chemically composed 
car. be chemically decomposed. And as, from their superior colour, and more 
agreeable mode of writing, they are'likely to be preferred to inks composed of 
carbon for writing purposes, it is necessary to consider how to counteract the 
attempts at fraud which chemistry has thrown in the power of the designing 
to effect. My opinion is that bankers’ cheques should be written upon coloured 
paper, at least, the part where the amount is inserted, and the name of the 
person signing it; for the attempt to alter or erase the writing by chemical 
means would change the colour of the paper, and detect the attempt. With 
regard to wills, 1 should say that two wills should always be prepared, signed 
and witnessed on the same date, by the same persons, that if one be lost or 
altered, the other would be forthcoming to supply the defect, and the very 
knowledge of the existence of another will would prevent frauds ia any one, as 
the attempt would be detected. 


The Carman then rose and begged Mr. Stephens to permit him 
to return him the warm thanks of the meeting, for the excellent 
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address which he had delivered. (Applause.) It had explained a 
most useful and important branch of chemistry, and deserved their 
best approbation. 

Mr. STEPHENS bowed, in acknowledgment of the compliment. 

Mr. J. W. Girpart (Manager of the London and Westminster Bank) 
then addressed the meeting. It was highly gratifying to the members 
of the Banking Institute, that so much scientific knowledge should be 
brought before them for their instruction, as bearing upon their pro- 
fession. Last session they had the character and construction of locks 
introduced to their notice, and a very interesting and useful discussion 
took place as to their security. Now they had the principles of a 
certain branch of chemistry expounded to them, with which it was 
necessary they should make themselves acquainted, having, as it had, 
when brought to bear upon the ordinary transaction ef the banking 
community, a peculiar and important influence. (Hear.) They had 
heard what could be done with cheques or bills of exchange, and it 
therefore behoved them to avail themselves of any position which 
science might afford them in averting wrong. In former times, when 
a man committed a robbery, he went on the highway, perhaps with 
pistols in hand, and, although the person stopped might have very 
little opportunity of escaping, still he had a chance, he saw his assailant, 
and probably, in an encounter with him, might get free. But, of late 
years, the system of plunder had become different. Now, a man to rob 
had only to write the name of his fellow man ; a proceeding done quite 
in secret, of which the sufferer had no knowledge, and which at the 
time he could not adopt anything to prevent. ‘That was what was 
called a genteel robbery. At one time hanging was the punishment 
for both offences ; but if he were asked whether he could distinguish 
anything, in either case, to lessen the extent of penalty, he might say 
that the highway robber, for the open way he committed his offence, 
perhaps, deserved hanging less than the forger. The one did it with 
their eyes open to the fraud, and when they might have a chance of 
defeating him ; but the other accomplished his object in the dark, 
when they little suspected it, and when they had no means of prevent- 
ing and averting it. Mr. G. then briefly adverted to what had been 
stated by Mr. Stephens, relative to inks and paper, and observed that 
it would be almost impossible to over estimate the importance and 
satisfaction of knowing that cheques and bills of exchange could not 
be forged. But there was another species of forgery, and that was 
the taking out of a number and putting in another for a larger sum. 
All he could recommend them to do, under the circumstances, was to 
guard themselves against the application of science in that way, which 
they could only do by they themselves acquiring information as to its 
operation. (Hear.) They had been told by Mr. Stephens, that the 
use of coloured paper for cheques would tend much to render the task 
of obliteration more difficult, as the colour of the paper would be de- 
stroyed ; that was an important fact to know, and he trusted that 
many of the gentlemen present would not forget to make known the 
circumstance, so as to lead to a more general adoption of such paper. 
(Hear.) But the necessity had become much more strong for gentle- 
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men engaged in banking pursuits to well inform themselves in the 
discoveries of science, so as to protect themselves from the acts of men 
who employed the improvement of science in defrauding them. He 
was afraid that, in the march of civilisation, no discovery of science 
could take place but what it might be taken advantage of by wicked 
men for the purposes of fraud. Then what they must do was to keep 
pace with science, and so like make science defend them from the 
attacks of science. (Applause.) He hoped that what had transpired that 
evening would show the necessity of a banking institute, and that next 
season they would have an accession of numbers ; that they would extend 
their field of operations and opinions, and so improve themselves, to the 
protection of the profession and advantage of the public. (Hear, hear.) 
It had afforded him much pleasure to have been present that evening, 
presided over, as they had been, by a gentleman of so much ability and 
position, who, like themselves, was engaged in the pursuits of banking, 
and who took a most lively interest in anything that was calculated to 
elevate the circle. (Hear.) It was, therefore, with peculiar satisfac- 
tion that he begged to move a vote of thanks to John Griffith Frith, 
Esq., for the able and kind manner he had discharged the duties of 
chairman that evening. 

Mr. Henry Luarp (Manager of the London and County Bank) 
seconded the proposition, and bore strong testimony to the high 
worth of the respected chairman. 

The motion was unanimously adopted amid much applause. 

The Carman said that he felt grateful for the compliment which 
the members had paid him. As an humble individual in banking 
circles, he took a warm interest in anything connected with the pro- 
fession, and he trusted that many others would fall into the same 
view as he had, and endeavour to place the Institute on a more firm 
basis. (Applause.) It was calculated to confer a vast deal of good 
on the banking community. He believed that they would think that 
their time had not been unprofitably spent that evening, and that 
they had learned something which would tend to improve them in 
the exercise of their ordinary duties. He expressed a hope that, on 
future occasions, they would see a larger number of members present, 
and again wishing the Institute every success, retired amidst general 
applause. 

The meeting then broke up. 








TRADE OF THE UNITED KINGDON. 


Tue Board of Trade tables for the month ending the 5th of February 
were issued on the 7th March, and fully exemplify the activity that 
has recently prevailed in all branches of business, while at the same 
time they account for the increasing demand for labour and the un- 
abated consumption of most descriptions of raw material. As com- 
pared with the corresponding month of last year, which in itself was 
one of great prosperity, the declared value of our exportations exhibits 
an augmentation of £1,410,060, or nearly 30 per cent. This increase 
is distributed with remarkable evenness over all the principal branches 
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of industry, but cotton, woollen, and silk manufactures, metals, haber- 
dashery, and beer are the items in which the improvement is most 
conspicuous. Inasmuch, however, as the shipments to Australia have 
evidently exercised the chief influence in bringing about this state of 
affairs, some misgivings are unavoidably suggested, from the extent of 
the transactions indicated, as to whether a considerable proportion of 
them may not result in disappointment. Meanwhile the quantities of 
goods thus sent off, and which have absorbed a large amount of cash 
for wages and material, the returns for which, either in specie or any 
other shape, must be long delayed, will sufficiently explain the peculiar 
condition of the money-market observable for several weeks past. 
The subjoined table shows the specific increase or decrease in the 
value of the exports of each article. Wool is almost the only item on 
the unfavourable side, and the falling off, in this instance, is simply 
consequent upon the demand on the part of our own manufactures :— 


DECLARED VALUE OF ExpoRTATIONS. 





Month ending February 5. 2. 1853. Increase. | Decrease. 





£ £ £ 

Alkali—viz. soda .. ‘4 : 37,520 17,641 
Beer and ale ne . 106,066 46,268 
Butter oa as 25,694 9,384 
Candles .. ne ‘ 8,563 2,937 
Cheese .. - aa 707 6,403 4,696 
Coals andculm .. ; 7 90,556 15,242 
Cordage and cables ne ; 9,040 4,843 
Cotton manufactures “ : 2,105,924 407,185 
Cotton yarn ee ‘ 482,865 34,068 
Earthenware ao r E 101,282 12,257 
Fish ac = ‘ , 11,791 — 
Glass manufactures ‘is d 35,369 9,235 
Haberdashery and millinery 3,7¢ 234,978 121,245 
Hardwares and cutlery .. 227,730 53,880 
Leather .. aa ne 92,889 53,301 
Linen manufactures aid ‘ 367,872 8,607 
Linen yarn... re ; 92 88,631 10,701 
Machinery.. ne ‘ 7 124,894 67,125 
Metals oe ee ee 533,236 858,216 324,980 
Oil and seeds a “ 28, 34,844 6,269 
Painters’ colours, &e. .. : 16,847 4,392 
Salt aa =e ae i 18,414 6,756 
Silk manufactures. . a 141,939 76,288 
Silk, thrown a 25,530 18,332 
Silk, twist and yarn 15,323 1,519 
Soap ae AG: x : 26,558 13,408 
Stationery .. oe ‘ 31,934 12,277 
Sugar, refined .. ° 19,936 — 

Wool, sheep or lambs’ .. d 40,232 _ 
Woollen manufactures .. 755,657 150,664 
Woollen yarn me a 88,344 13,833 


Total .. 4,821,781 | 6,231,841 
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The amount of imported articles taken into consumption also shows 
a general increase. Grain of all kinds, as well as most other deserip- 
tions of food and luxury, have been largely taken. Salted provisions, 
butter and cheese, eggs, spirits, wines, cocoa, and coffee, all present 
increasing totals. Tea and spices are the only articles of importance 
that exhibit a decrease. In sugar and tobacco there has been no 
alteration. 

Subjoined are the quantities of provisions, &c., imported, and taken 
for home consumption :— 





Imported. Home Consumption. 





852. ay 852. 1853. 








Month ending February 5. | 
| 
| 


Grain, wheat, quarters .. | 125,06: 
Grain of other descriptions, 
quarters... ar oe 115,415 
Indian corn, quarters - 58,136 
Flour and meal, ewt. ve 192,317 | 
Provisions. — Bacon, pork, 
lard, &e., ewt. .. . 


410,902 1909 441,679 


214,220 115,505 214,220 
58,136 95,925 
192,317 305,752 
19,892 Free. Free. 
40,864 47,626 
Free. Free. 


Butter and cheese, ewt. .. 33,879 
Animals, No. ‘ 12,144 


Cocoa, lb. .. - 62 7°949 311,175 352,578 








Coffee, British, lb: 


1,066,077 | 2,721,768 | 2,699,905 
Ditto, foreign, lb... 1 


488,015 | 465,961 | 
anal 
| 


Total coffee 1,155,566 | 1,554,092 | 3,187,729 | 3,796,489 


3,096,584 


— 
5 | 
| 
| 
| 
| 
Eggs, No... as P 5,95 05, 172 | 3,28: 5 5 5,995,172. | 6,282,351 
| 





Sugar— | 
West India, ewt. 117,239 72,473 264,914 | 254,523 
Mauritius, ewt... 81,989 48,2% 82,496 104,262 

East India, ewt. 81,186 20,68 168,388 159,467 

Foreign, ewt. .. ‘cs 65,574 57,163 89,763 77,419 











Total sugar ‘ 3 15,988 ot 605,561 595,671 


Tea, lb... ‘ | 5,662,522 | 5,649,729 | 4,943,594 | 4,403,982 
Rice, ewt. .. , 8,745 9,174 30,844 62,620 
Spirits, gallons. i“ 464,645 369,427 436,465 456,032 
Wines, _— bis . 228,558 170, ooh 585,627 


awl 





637,583 
Opium, lb.. ni 11,324 3,149 6,539 6,855 
Tobacco, Ib. wh 252,414 790, 652 | 2,662,440 | 2,662,435 
Fruits.—Currants, figs, and 
raisins, ewt. .. - 23,711 30,075 
Lemons and _ oranges, 
chests... bis aa 62,340 38,239 
Spices, lb. 188,263 491,442 
Ditto, ewt... . 1,073 2,619 


27,454 22,461 


| 
| 
‘ 45,772 48,817 
| 344,770 101,652 








361 307 








The following are the comparative imports and exports of raw ma- 
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terial, showitig again a large increase in the imports of each article, 
excepting cotton and tallow :— 





Imported. Home Consumption. 
Month ending February 5. 





1853. 1852. 1853. 





Flax, cwt. .. y : 69,348 — — 
Hemp, ewt 2,52: 21,477 — — 
Raw silk, lb. 480,799 818,638 66,327 30,525 
Cotton, ewt. 514,724 398,301 57,728 36,547 
Wool, lb. .. 2,624,442 | 3,455,274 643,630 417,592 
Tallow, ewt. 44,160 40,481 — — 

| 

















Of silk manufactures the totals stand thus :— 





Imported. IZome Consumption. 


| 
{ 
Month ending February 5. | 
| 
| 





1852. 


1853. 


| 
| 





: | | 
Silk, manufactures of Eu- | | 
rope, lb... - eo 54,377 52,653 55,917 | 51,000 
Ditto, of India, pieces .. | 22,537 6,865 11,460 | 21,729 
| 


ul 








With respect to the importation of other goods, it appears there has 
been a decrease in dyes and dyeing stuffs, except cochineal, indigo, lac, 
dye, and shumac. Glass manufactures and hides show a large general 
decrease. In leather manufactures, owing to the demand for Aus- 
tralia, there has been a great increase. In oils of all kinds, except 
olive, there has also been an increase. Of quicksilver there has been 
a large supply. Metals exhibit a falling off as regards copper, lead, 
and tin. In the importation of timber there has been a decrease of 
British and an increase of foreign, with a diminished consumption of 
both descriptions. 





AUSTRALIA. 
CURRENCY AND BANKING. 
Tut sclect committee of the Legislative Council appointed on the 2nd of 
July, 1852, “ to inquire into and report upon the state of the currency and of 
banking in this colony,” have agreed to the following report :— 

“ Your committee have not thought it necessary to examine any witnesses, 
because the principles of currency and banking have been so repeatedly and 
so ably investigated by select committees of both Houses of Parliament, that 
an accumulation of speculative opinions here would be of little value, and be- 
cause the bank returns have furnished them with the necessary statistical 
information. They have, therefore, availed themselves of the labours of those 
eminent statesmen and writers who by general consent are looked up to as 
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authorities on the subject. The principles of currency and banking may be 
stated and proved in few words, and without any extended variety of illustra- 
tion. Your committee take it for granted that the experience of civilised man- 
kind has established not only the propriety, but the necessity, of the state 
taking upon itself the sole regulation of the coin. There exists no record to 
show, nor is it perhaps material to inquire, at what period or under what 
circumstances the system of barter was superseded by the invention and the 
use of money. The convenience of some fixed standard by which the values 
of commodities might be compared and represented must have been recog- 
nised at the very dawn of commerce, and the divisibility, scarceness, dura- 
bility, and beauty of the precious metals must have speedily pointed them 
out as the materials best suited for the purpose. So soon as this standard 
became established, the necessity of preserving its purity must at once have 
pointed out the propriety of vesting its issue exclusively in the state, and of 
guarding it from all private interference and the consequent danger of fraud 
by the most stringent penal enactments. In no other way could any reason- 
able guarantee be afforded that any particular piece of coin was of the weight 
and fineness which its denomination indicated. The public stamp of every 
established government became, therefore, the universal mode of authenticating 
the purity of the metallic standard, and the regulation of the currency a 
matter over which private individuals could exercise no control. 

In comparatively recent times, the unsettled state of Europe, and the diffi- 
culty and danger of transmitting gold and silver from one country to another, 
called the banking system into existence, and bills and letters of credit became 
the chief medium of exchange in commercial dealings. At a later period, the 
obvious convenience of a paper currency, and the supposed necessities of trade, 
gave rise to banks of issue, and bank notes almost entirely took the place of 
coin. Until 1844, it was the policy of Great Britain to permit such banks to 
circulate their notes to any extent beyond sixty miles from London, reserving 
within such limits a monopoly of issuing notes to that semi-national institution, 
the Bank of England. In that year, however, the policy was altered, and the 
principle was recognised, and partially adopted, of vesting the issue of the 
paper currency in the state. The complete adoption of that principle has 
been hitherto prevented by the supposed vested interests of existing institutions, 
and the seeding connection of the Bank of England with the government of 
the country. Its full and final establishment cannot be long delayed. 

That reasons, equally cogent with those which have given the control of the 
metallic currency to the state, demand its interference with the paper currency 
also, your committee feel fully persuaded. The example of the Imperial Par- 
liament, supported by the authority of many of the profoundest thinkers in 
England, would, perhaps, be sufficient to justify your committee in the con- 
clusion at which they have arrived. They deem it their duty, however, to set 
forth, as shortly and clearly as they can, the reasons which, independent of 
precedent and authority, have guided them in this inquiry. 

The daily experience of every one must satisfy him that the notes of banks, 
on the solvency or stability of which no suspicion has been cast, are received 
in payment as readily as coin, and that in the popular mind the idea of a 
pound sterling is far more frequently represented by a pound note than by a 
certain weight of standard gold. Nothing can be more natural than that a 
piece of paper which is universally received as a pound should be popularly 
considered and treated as the substance of which it is only the representative. 
Practically, therefore, the increase or the diminution of a bank-note circulation 
has the same effect upon the value and convertibility of property, and influences 
trade in all its countless ramifications in precisely the same way as an increase 
or diminution of the metallic currency would do, were there no paper currency 
in existence. In the latter case, with the withdrawal of money from any 
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country, the property of that country must fall in value, aud become less con- 
vertible than before, and the converse is equally unquestionable. 

So long, therefore, as this power of expanding or contracting the currency 
of a country is left to private speculators, so long will the prosperity of that 
country be constantly liable to the most violent and disastrous fluctuations. 
There must always be, in such a state of things, a probability of trade and 
speculation being unduly stimulated at one period, and unduly depressed at 
another. An infinite number of unforeseen causes may, at any moment, induce 
private banking institutions to expand their issues to an extent wholly dispro- 
portioned to the metallic capital of the country, and thus bring about a state 
of feverish excitement, the sure forerunner of a fatal collapse. On many 
memorable occasions, both in this colony and elsewhere, have crises such as 
these occurred, and from this cause; and we are but now emerging, by a com- 
bination of circumstances most favourable and most unexpected, from a period 
of depression, in which the hopes and fortunes of hundreds of our most en- 
terprising colonists have been ruined beyond redress. In every well regulated 
community the prosperity of its people should increase with the increase of its 
valuable products, for it is those products that really and truly constitute 
national wealth. We, however, in this colony, have seen the curious phe- 
nomenon of rapidly augmenting wealth co-existing with rapidly diminishing 
prosperity. So long as, in 1840 and 1841, each wild speculator found one still 
wilder than himself to prey upon, the credit of the whole body was sustained ; 
and, although coin was rapidly leaving the country, property was convertible, 
because unlimited credit kept unlimited paper currency afloat. When the shock 
came, the credit of the community vanished also. ‘The consequences fell, then, 
not on the speculators only, but on the entire community, and all because 
private joint-stock companies were allowed to regulate that which itself 
regulates the general prosperity. 

To prevent a recurrence of these evils, your committee have arrived at the 
conclusion that a national bank of issue is absolutely necessary. The con- 
venience of a paper currency is unquestionable. The wear and tear of coin in 
use is considerable, and its great weight renders it difficult to employ it con- 
tinually in making any but the smallest payments. A paper substitute is, 
therefore, clearly desirable; but it should be a substitute issued as the coin 
itself is, by the state only, and issued to no greater extent than the amount of 
coin which the state actually has to give for it in exchange. A circulation thus 
based would have all the certainty and stability of coin, and all the convenience 
and facility of transmission of paper ; and the prosperity of the country that 
possessed it would, instead of continually oscillating between the widest ex- 
tremes, become steady, solid and enduring. The peculiar circumstances of 
this colony at the present moment render the time favourable, in an eminent 
degree, for the introduction of this radical and necessary change. Producing 
gold, as we now do, here and in the neighbouring colony, to the extent of 
£15,000,000 annually, there could be no difficulty in providing a currency 
sufficient for all our requirements. 

On the present state of our banking institutions little need be said. There 
are four banks of issue now in business in Sydney; of these two, namely, the 
Bank of New South Wales and the Commercial Bank, are restricted in their 
issues to the amount of their paid-up capital. The third, the Bank of Aus- 
tralasia, incorporated by royal charter, has a paid-up capital of £900,000, 
and has the privilege of extending its issues to the amount of its deposits and 
three times that of its paid-up capital. It has thus the power of issuing notes 
to the extent of three millions ; and, the fourth,the Union Bank of Australia, 
is wholly unrestricted. It has been their practice, the two latter banks, to 
trade in the Australian colonies mainly upon their credit, their capital being 
almost wholly invested in England. Their returns for the quarter ending on 
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the 31st of March last show that the Bank of Australasia, during that period, 
while issuing notes to the extent of £91,000, and discounting to considerably 
more than the extent of a quarter of a million, had only £23,000 of its own 
eapital in this colony. And the position of the Union Bank at the same time 
was more objectionable, fur, while it had notes in circulation to the extent of 
£161,000, and carried on a discount business of £365,000, it had not only 
none of its capital in this country, but had even £53,000 of the deposits of 
its customers invested elsewhere. 

Your committee point out this, in order to illustrate the extent to which 
these two banks trade here upon their credit. If their transactions were con- 
fined to the mere lending or borrowing of money between themselves and 
their customers, it would be unnecessary to notice it. But when your com- 
mittee see that the notes which they issue, to the amount of £252,000, and 
which they may issue to the extent of millions, have no better basis than a 
capital existing or supposed to exist at the ends of the earth, they deem it 
their duty to bring the practice prominently under your consideration. They 
submit that, even with all the security which all its paid-up capital, were it in 
these colonies, could give, the powers of issue conceded by royal charter to 
the one, and assumed by the other, would, for the reasons above stated, be 
objectionable in character and dangerons to a healthy state of circulation ; 
and they recommend that your Honourable House should take such measures 
as may be necessary to prevent the granting of any similar charters to any 
banking or other companies in this colony. 

How far it might be practicable or necessary at once to interfere with the 
issues of existing banking institutions your committee are not prepared to say. 
That their present power of issuing notes is inconsistent with the publie wel- 
fare, your committee, for the reasons already stated, are thoroughly convinced. 
That they should be confined to the only legitimate business of bankers—the 
dealing in, and not the creating of money—appears to your committee to be 
almost self-evident. If their functions can in any way be so limited without a 
direct prohibition, it would be desirable to adopt that course. Your committee 
think that this beneficial object can, in a great degree, if not entirely, be 
effected by making the notes of the national bank a legal tender everywhere 
except at the bank, and directing all payments to the government to be made 
either in those notes or in standard coin. 

The expense of such an institution as your committee have suggested might 
easily be provided for, on the establishment of the mint in Sydney, either by a 
seigniorage sufficient to support both establishments, or by making the bank 
the means of collecting the revenue from the gold fields, by compelling the 
whole produce of those fields to be sold to the bank at a fixed rate. Into this 
important branch of the inquiry your committee do not consider it within their 
province to proceed, as another committee has been appointed to report upon 
it. 

Your committee, in conclusion, would recommend as follows :— 

1. That a national bank of issue be established in Sydney, with power to 
issue notes only in exchange for gold bullion or the gold coin of the realm. 

2. That the public accounts be kept in such bank, and all payments to the 
government be made either in its notes or in the coin of the realm. 

3. That the notes of such bank should be made a legal tender everywhere 
except at the bank. 

4. That, except as aforesaid, the gold coin of the realm be declared the only 
legal tender in any paymeuts beyond forty shillings. 

5. That the establishment of any new bank of issue be absolutely prohibited. 

Your committee are of opinion, that if the above recommendations be carried 
out, our monetary circulation will be fixed on a basis so firm, that none of the 
Ordinary vicissitudes of commerce will ever be likely to disarrange it; aad, 
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what is more, that at no distant day this colony will become the centre of 
operations in this hemisphere rivalling in magnitude those which have given 
wealth and grandeur to some of the noblest emporiums of the north. 
T. A. Murray, 
Legislative Council Chamber, Sydney, Chairman. 
October 1st, 1852.” 
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LEADING CASES IN BANKING LAW. 


BANKERS’ CURRENT OR DEPOSIT ACCOUNTS, AND THE STATUTE OF 
LIMITATIONS. 


Foley v. Hill, 1 Phillip’s Reports, 399. 

In this case a customer opened an account with bankers who 
agreed to allow him £3 per cent. on the balances in their hands 
from time to time. He paid in one sum and drew two cheques, 
leaving a balance on which interest was regularly allowed for 
some time, but the bankers then ceased to make any entry re- 
specting it. More than six years after the last entry the cus- 
tomer filed a bill in the Court of Chancery against the bankers 
for an account, and for payment of the balance and interest, 
The Vice-chancellor Bruce made a decree against the bankers, 
but, upon appeal to the Lord Chancellor (Lyndhurst), he reversed 
this decree, and decided that the customer’s claim was barred 
by the Statute of Limitations, both at law and equity. 

The following is his lordship’s judgment in this extremely 
important case :— 


“The defendants in this case carried on the business of bankers at 
Stourbridge, in the county of Worcester, under the name and firm of 
Messrs. Hill and Co. 

The plaintiff, Mr. Foley, deposited with them, in the year 1829, 
a sum of about £6,000 and upwards. He received from them the 
usual accountable receipt, and, in the note enclosing that receipt, 
they engaged to allow him interest at the rate of £3 per cent. Of 
course that must have meant £3 per cent. upon the balance, as it 
should from time to time exist between the parties. Mr. Foley drew 
two cheques at different times against this sum, one for £1,700, the 
other for £2,000. The latter cheque was drawn in the month of July, 
1830. The defendants entered these payments, according to the usual 
custom, in their ledger, and also calculated interest upon the balances 
up to the month of December, 1831. From that time no payment 
was made in respect of this account; no entry was made in the books; 
there was no acknowledgment in any way whatsoever of the debt. 
The defendants, under these circumstances, set up, by way of defence 
to the present suit, the Statute of Limitations, the bill not having been 
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filed until more than six years after the last entry in the books. The 
question is, or, at least, one question is, whether that is a valid defence 
to the present suit? It is quite clear that a banker is not a trustee 
for his creditor; he is not a trustee in the legal sense of the term. 
Money advanced by the customer to his banker is a loan, and consti- 
tutes a debt. If it were necessary to refer to authorities for that pur- 
pose, I may refer to the authorities that were cited in the case lately 
argued in this court, of Parker v. Marchant. First of all, the case of 
Sims v. Bond, a recent case in the Court of Queen’s Bench, in which 
the judgment was delivered by Lord Denman, C.J. He says, ‘ sums 
which are paid to the credit of a customer with a banker, though 
usually called deposits, are, in truth, loans by the customer to the 
banker.’ And that is in accordance with the same doctrine which was 
stated in the former well-known case of Devaynes vy. Noble, by Sir 
William Grant. He says, ‘ there is a fallacy in likening the dealings 
of a banker to the case of a deposit, to which, in legal effect, they have 
no sort of resemblance. Money paid in to a banker becomes im- 
mediately a part of his general assets, and he is merely a debtor for 
the amount.’ The same doctrine was stated in the case of Carr v. 
Carr, by the same learned judge. This transaction, therefore, is of this 
nature. There isaloan made by Mr. Foley to the defendants, Hill and 
Co., to be repaid with interest at the rate of £3 per cent. That was 
a simple transaction, as it appears to me, between them; and if this 
were a case at law, the Statute of Limitations pleaded to such an action 
would be, I think, a sufficient answer, unless there were some 
special circumstances taking the case out of the operation of the 
statute. The next question, therefore, for consideration is, whether 
the same doctrine applies to this court. In the case of a legal 
demand, the plea of the Statute of Limitations is the plea which 
is made use of in this court, and considered in this court as 
coming under the Statute of Limitations, in obedience to that 
statute. And I think the doctrine upon this subject is most clearly 
and satisfactorily stated by Lord Redesdale, in the case of Hovendon 
v. Lord Annesley, referred to in the argument. He says, ‘I think 
it is a mistake in point of language to say, that courts of equity act 
merely by analogy to the statute, they act in obedience to it. And 
again, ‘I think, therefore, courts of equity are bound to yield obe- 
dience to the Statute of Limitations upon all legal titles and legal de- 
mands’ (this is a legal title—a legal demand), ‘and cannot act contrary 
to the spirit of its provisions.’ I think the statute must be taken vir- 
tually to include courts of equity; for, when the legislature by statute 
limited the proceedings at law in certain cases, and provided no express 
limitations for proceedings in equity, it must be taken to have contem- 
plated that equity followed the law, and therefore, it must be taken to 
have virtually enacted in the same cases a limitation for courts of equity 
also. I think that that is a sound doctrine. If, therefore, this is a defence 
upon the general question, without reference to any specialities that 
may be in it, if it would be a sufficient defence at law, it constitutes 
also a sufficient defence in equity, and it would be a sufficient answer 
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in this case, unless there are some special circumstances to be relied 
upon, for the purpose of taking this case out of the operation of the 
statute. The special circumstances which were relied upon were, first, 
two letiers, which were put in for the purpose of leading the court to 
consider that they constituted an acknowledgment of the debt, or an 
acknowledgment of an open account, which would have been suffi- 
cient. I stated my opinion at the time, that they did not, in point of 
construction, operate to that extent; that they did not amount to 
any acknowledgment of the debt; and that they did not affect the 
operation of the statute. I retain the same opinion, and I think these 
letters do not at all vary or affect the case. ‘The next question is as 
to the different transactions which took place between the parties. It 
is said that, since the date of the last entry of interest in this account, 
several transactions took place between the parties, which are sufficient 
to take it out of the operation of the statute ; that they form or ought 
to form items in the account. ‘These transactions were al] of the same 
nature, and, therefore, it is sufficient to describe one of them, for the 
purpose of considering whether it does or not take the case out of the 
operation of the statute. ‘The case to which I refer was of this de- 
scription :—Mr. Foley, the plaintiff in this suit, was joint owner of a 
colliery with a person of the name of Sir Edward Scott, and they had 
a joint account with Messrs. Hill and Co.; Sir Edward Scott and 
Mr. Foley drew a cheque in favour of Mr. Foley upon the bankers, 
Messrs. Hill and Co.; Mr. Foley’s agent presented that bill at the 
counter in the ordinary way, but did not receive money in exchange 
for it—which he was entitled to receive, if he had thought proper— 
but, wishing the money to be paid in London, he obtained, instead of 
money, a bill of exchange, drawn by the bankers upon their corre- 
spondents in London, Messrs. Esdaile and Co. ‘That was a complete 
and closed transaction—it stood by itself. It was precisely the same 
as if money had been paid in discharge of the cheque. It formed an 
item of account between the bankers and Sir E. Scott and Mr. Foley, 
because they would debit that firm with the amount of the cheque in 
their books, having paid that cheque to Mr. Foley, but it made no 
item whatever of the account with Mr. Foley. It was a closed trans- 
action, and had no effect whatever upon the account which existed 
between them. The reason why a particular transaction of this kind 
within the six years bars the operation of the Statute of Limitations 
is, that it amounts to an acknowledgment of an existing account. 
But how can the presenting of a cheque by a party who has an account 
at the bank and obtaining payment for the amount, operate as an 
acknowledgment of an existing account, if the transaction stood by 
itself? There were five or six of these transactions subsequent to the 
last entry of interest, but they do not appear to me at all to affect the 
question or take the case out of the operation of the statute. This 
brings me to the remaining ground of defence, namely, as to the 
operation of the Statute of Limitations. It was said that these persons 
were bankers; that it was their duty to keep the account between them 
and their customers; that it was part of the custom of their house to 
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keep such an account ; that they ought to have entered the interest 
from time to time half-yearly, as it became payable ; that not having 
made such entries, it was a negligence on their part, and that, there- 
fore, they could not avail themselves of the Statute of Limitations 
founded upon their own wrongful or negligent act. But, without con- 
sidering whether, if all these circumstances were proved and estab- 
lished, it would constitute a defence or not, it is sufficient for me to 
say that I have read carefully through the bill and no such case is 
made out. The great case made in the bill, is this—these particular 
transactions to which I have last alluded, which the plaintiff con- 
sidered as being items in the account, and taking the case out of the 
operation of the statute. That is the whole scope and operation of 
the bill. There is no such case stated as that to which I have referred, 
nor is any such case raised by those parts of the answer which have 
been read in evidence. The plaintiff has been very abstemious; in 
reading the answer he has read only two passages, and they raise no 
such case. I think, therefore, I could not, on this ground, even if I 
were of opinion that it would constitute a valid and sufficient answer 
to the Statute of Limitations, rest the decision of this case on such a 
ground. It was incumbent on the plaintiff to have raised this question 
on the bill to have made it part of his case, in order that it might 
have been met by the answer and have been one of the issues between 
the parties. It appears to me that, on this record, it is not put in issue, 
and therefore it is no answer or defence to the Statute of Limitations. 
I think, therefore, under these circumstances, so far as relates to this 
part of the case, that the Statute of Limitations is a sufficient answer 
or defence to the suit as the record is at present constituted.” 


NOTE. 

The Statute of Limitations (the 21 James I., c. 16) enables a 
party to resist payment of a debt which has been contracted 
more than six years before proceedings are taken to recover it, 
unless certain things have beendone in the interval which are 
allowed by law to prevent the statute from operating. The ob- 
ject of that statute is a wise one. It is to prevent litigation 
when time has obscured evidence. 

Nevertheless, it has been doubted whether there was not 
something so peculiar in banking transactions as to exempt the 
banker from the privilege of setting up the defence the Statute 
of Limitations as an answer to the claim of a party for a return 
of money deposited with him. In the case of Foley v. Hill, it 
will be seen that the Vice-chancellor Bruce refused to allow the 
defence which the Lord Chancellor, on appeal, admitted. 

The point arose in a court of law in the case of Pott v. Clegg 
(16 Law Journal, Ex. 210) ; and there the same struggle took 
place to establish a peculiarity in the dealings of a banker and 
his customer, so as to exempt them from the operation of the 
statute. It was said that money deposited with a banker was 
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not a mere loan, but a loan coupled with a trust. The court 
held, in conformity with the decision of the Lord Chancellor, 
in Foley v. Hill, that the statute applied, although it will be 
seen, from the following judgment, that the Chief Baron ex- 
pressed some doubts upon the point. His lordship said— 


“ The question in this case is, how far the defendant is entitled to 
avail himself of an old banking account, on which a large balance has 
been standing many years, to which the Statute of Limitations would 
apply, under ordinary circumstances. And a question arose, whether 
this could be treated in any other light than as a sum of money ; but 
there being several authorities in which it is distincly laid down, that 
money in a banker’s hands is equivalent to money lent, and the majo- 
rity of the court are of that opinion, I entirely concur in the judg- 
ment of the rest of the court, that the set-off, in the present case, cannot 
be made available ; for, even assuming that this amount ought not be 
treated as money lent, but that there are peculiar circumstances in a 
banking account which distinguish it from any other, yet some of the 
circumstances appear in the pleadings so as to justify us in considering 
this case differently from what we should if it were an ordinary case 
of money lent ; and I therefore concur with the rest of the court, that 
the present rule must be discharged. At the same time, I must, with 
considerable doubt and diffidence, express my own opinion whether 
there is not a special contract between the banker and his customer 
relative to the money deposited, or whether the money is to be consi- 
dered as money lent. I think that is a question for the jury, who 
ought to decide what is the liability of the banker, and whether the 
money deposited with him is money lent or not. I could not concur 
in the judgment of the rest of the court, without expressing this doubt, 
in which, however, they do not concur, as they are of opinion that 
money in the hands of a banker is money lent, with the superadded 
obligation, that it is to be paid when called for.” 


Cases have arisen under wills as to the words necessary to 
pass money standing at a banker’s to his customer’s credit. It 
having been established that money lodged with a banker is a 
debt, it may be asked, will it pass under a gift of debts? Again, 
as a sum of money at a banker’s is often considered by a party 
to be ready money, will it pass under those words? or, if there 
be in awill a gift of “debts” to one person, and a gift of “ready 
money ” to another, which of such persons would take the ba- 
lance of the testator lying at the banker’s? These questions 
will be found considered in Parker vy. Marchant (1 Phillips’s 
Reports, 356), which is thus referred to by a writer in the Law 
Review (vol. i., p. 198) :— 


“ Where the intention is plain, the words ‘ready money’ occurring 
in a will are sufficient to pass the testator’s balance at his banker's, 
although, in strictness of language, such balance is only a debt. This 
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point was the subject of very copious argument upon an appeal from 
a decree of Vice-chancellor Knight Bruce, whose decision was 
affirmed by the Lord Chancellor. His lordship observed, that ‘as, 
from the frame of the will, there was strong reason to conclude that 
the testator intended the money at his banker’s to pass, the only ques- 
tion was, whether the terms “ready money” he had used were suffi- 
cient for the purpose. Now, in construing a will of personal property, 
the terms are to be interpreted according to the ordinary acceptation 
of language in the transactions of mankind ; and nobody can doubt 
that, in the ordinary use of language, money at a banker’s would be 
considered ready money. Everybody speaks of the sum which he has 
at his banker’s as money. “My money at my banker’s” is a usual 
mode of expression ; and it is emphatically ready money, because it is 
placed there for the purpose of being ready when occasion requires ; 
it is received upon the understanding that it shall be so ready. Ifa 
man goes to his banker, the money is counted over to him on the table. 
If he sends an order for money, it is counted out to his servant, or the 
person in whose favour that order is made. It is, therefore, ready 
money, according to the ordinary acceptation of these terms among 
mankind.’ ‘This being the case, and it being, moreover, evident that 
such was the intention of the testator, his lordship concurred with the 
Vice-chancellor in holding that the words ‘ready money’ were suffi- 
cient to pass the balance at the banker’s. 

This decision may, at first sight, appear to run counter to Carr v. 
Carr (1 Merivale, 541), where Sir William Grant gave a celebrated 
judgment. In that case, the testator bequeathed to the plaintiff 
‘ whatever debts might be due to him (the testator) at the time of his 
death ;’ and the question was, whether a cash balance at a banker’s 
passed by this bequest. It was contended that such balance could 
not be considered a debt in the contemplation of the testator ; for 
though, strictly speaking, it was a debt, yet it was, in the common 
opinion of mankind, regarded as money deposited with the banker. 
Sir W. Grant decided that the balance ought to pass as a debt. It 
was not, he said, a depositum. A sealed bag of money might, indeed, 
be a depositum ; but money paid in generally to a banker could not 
be so considered. Money had no earmark, and, when paid into a 
banker’s, he always opens a debtor and creditor account with the 
payer. The balance, therefore, must be considered as a debt, and 
must pass by that description. Such was the opinion of W. Grant, 
which was adverted to in the following terms by the Lord Chancellor, 
in disposing of Parker v. Marchant :—‘ There being in Carr v. Carr 
a distinct bequest of debts owing to the testator, and there being no- 
thing to show a contrary intention on the face of that will, Sir W. 
Grant decided, after some consideration, that the banker’s balance 
would pass under the description of a debt, and nobody can question 
the correctness of that decision. But it does not appear, from any- 
thing that Sir W. Grant stated on that occasion, assuming the report 
to be correct, that if there had been sufficient on the face of the will 
to manifest an intention that the balance at the banker’s should pass 
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under the description of ready money, he would not have given effect 
to it. The cases of Parker v. Marchant and Carr vy. Carr, therefore, 
may well stand together.” 

It must be observed that, in Parker v. Marchant, the sums in the 
banker’s hands were balances upon ordinary banking accounts of no 
larger amount than the average sums usually left at his banker’s by 
the testator. If this had been otherwise, the Lord Chancellor held, 
that, under the circumstance, it would have deserved consideration. 








Legal Miscellany. 


IN RE R. F. PRIES.— CHOICE OF ASSIGNEES. 


Court of Bankruptcy, 28th Jan.—( Before Mr. Commissioner Evans).—The 
bankrupt was a merchant, and carried on business in Crosby-Hall Chambers, 
Bishopsgate. This was the meeting appointed for the proof of debts and 
choice of assignees. Debts to the amount of £20,000 were proved; and Mr, 
IE. A. Herrmann, merchant, of New Broad-street ; Mr. Schuloff, foreign banker, 
Fenchurch-street ; and Mr. A. Cruger, commercial agent, Moorgate-street, 
were chosen assignees. 





IN RE R. F. PRIES.-—-LAST EXAMINATION. 


Court of Bankruptcy, Basinghail-street, Feb. 28. (Before Mr. Commis- 
sioner Evans.)—In the matter of R. F. Pries, a merchant, now under sen- 
tence of transportation for life, an application has been made to the Secretary 
of State that the bankrupt may be allowed to remain in Newgate three months, 
so that the necessary information for winding up his estate may be received 
from him. To this application no answer has yet been received. The whole 
sum in the hands of the official assignee (Mr. Johnson) is about £500. ‘To- 
day was fixed for the last examination, which was adjourned sine die. 





THE MARYLEBONE JOINT-STOCK BANKING COMPANY. 


Vice-chancellors’ Courts, Tuesday, March 8th. (Before Sir R. T. Kin- 
DERSLEY.)—Mr. Daniell and Mr. Southgate moved in this matter that the 
certificate of the master, approving of a compromise between the official 
manager and the creditors of the company, might be discharged, and for a re- 
ference back to the master to review his report. The compromise in question 
was entered into by the official manager with a Mr. Walker and others, with 
respect chiefly to certain claims which they had upon the estate, and also as 
to the dismissal of the bill in the suit of ‘“‘ Deeks v. Stanhope,” which had 
relation to this company. The terms upon which this had been proposed 
some of the parties were dissatisfied with, and the Earl of Harrington was 
now the moving party as a contributory of the company. 

Mr. Hetherington, for the official manager, justified the master’s certificate, 
and said that the only object of the present motion was to overthrow a most 
beneficial arrangement, and the only result could be the incurring of costs. 

The Vice-chancellor said, that it was very probable that the intended com- 
a pa which the master, on behalf of the parties, and not of his own accord, 

ad sanctioned, was much for the benefit of the parties; imdeed, so far as the 
suit of “ Deeks v. Stanhope” was concerned, anything would be beneficial 
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which tended to terminate the proceedings ; but there was nothing before the 
court to lead to any conclusion ; all that appeared was, that the claims of the 
various parties were only conditional upon the other subsequent arrangements, 
and, therefore, the master ought not to have gone on, as he had, to allow the 
claims positively. In that the certificate was wrong, and must therefore be set 
aside, without prejudice to the proposals being carried into effect, and any 
compromise being made with the various creditors for paying them any given 
sum in discharge of their debts. The costs out of the estate. 








Communtrations. 
To the Editor of the Bankers’ Magazine. 


PREFERABLE LIEN ON JOINT-STOCK BANK SHARES. 


S1r,—In reading the Bankers’ Magazine for this month, I find your atten- 
tion is drawn to a subject which has been under consideration for some time, 
-—The relative position of shareholders in joint-stock companies, particu- 
larly in banking companies, and these companies as corporations or other- 
wise to each other, in bankruptcy, without the intervention of a deed of 
assignment in favour of the corporation for any advances made to the share- 
holder; in which case there is no doubt the shares would be carried to the 
official assignee for the interest of the general body of creditors, even against 
any equitable arrangement or understanding at the time of the advance not 
legally completed in proper form. 

I enclose a clause I have prepared for proposed insertion in the deeds of 
banking companies, on the principle adopted successfully and with much 
benefit to all parties, by the Scotch joint-stock banks. By Sir Robert 
Peel’s Act, intended for Great Britain only, many restrictions are imposed, 
which have been adopted by the Board of Trade generally in granting bank 
charters. It is thereby provided that no securities can be taken on the 
shares of the bank. However, it may be possible to render bank stock avail- 
able for the purposes contemplated, by making it a condition, intrinsic to the 
purchase of the shares, and the passing of the transfer, that if at any time the 
shareholder is indebted to the bank, that his shares shall be under lien preferably 
against all whomsoever, and held as the property of the bank; there is, in 
reality, no legal ‘‘ security,” in the sense used; and the difficulty may be over- 
come, and the strict letter of the law defeated, as in the somewhat analogous 
case of sequestration of clergymen’s livings, which cannot be subjected to any 
“security” by deed, but which are effectually mortgaged by indirect means. 

Were such an arrangement not within the scope of banking and the power 
of directors, as well as traders themselves, much of the useful and confidential 
accommodation daily granted would be shut up. I am aware some may say 
that the bank has an undue advantage, in case of bankruptcy. I think that is 
a great mistake; it isno undue advantage ; itis a fair and published ingredient 
in the deed; and, as often happens, bankruptcy frequently occurs, to the pre- 
judice of the bank and the general creditors, after the previous sale or transfer- 
ence of bank stock to favoured parties, before their relative position is discovered. 
1 am, sir, yours, &c., 


London, March 2nd, 1853. Jas. Fraser GALBRAITH. 


(The following is the clause referred to :—‘“ Shareholders or partners of 
the bank not entitled to transfer bank stock or compel registration of any such 
transfer, so long as such shareholders or partners are debtors to the bank, 
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either on balances or open account, or on bills current, whether as drawers, 
indorsers, or acceptors, or otherwise, unless by consent of the directors of the 
bank ; and in all cases the company shall have a preferable lien over such 
bank stock in competition with any third party or parties whomsvever.”’] 





SILVER A LEGAL TENDER. 


Sir,—I should esteem it a favour if you would inform me whether the law 
still exists which limits silver, as a legal tender, to any amount under forty 
shillings. I am, sir, your obedient servant, 

March 4th, 1853. A Junior. 


[A tender may be made in Bank of England notes, if the sum amount to or 
exceed £5, 3 & 4 Wm. iv., c. 91, 8. 6; or it may be made in the current gold 
coin; or in the current silver coin, as to sums not exceeding 40s., 56 Geo. iii., 
ce. 68, s. 12. Country notes and cheques are also good, if not objected to. 
This is the present state of the law.] 





SCOTCH BANK AGENTS IN ENGLAND. 


Srr,—I am an inhabitant of a town close to the Borders of Scotland, in 
which there are two English banks. Although these banks have long been 
considered as guite sufficient to do all the business of the place, yet never was 
poor Border town so seized upon and harassed in bygone times by the incursions 
of the Scotch, as we are at the present day by the inroads of all the petty 
agents of the branch banks in the adjacent Scotch towns, many of which 
cannot boast ofa population exceeding tive hundred. Now, it strikes me very 
forcibly that, even though there were business sufficient for all the banks 
which are represented here on market days, these Scotchmen have no right 
whatever to come across the Border, their contracts being expressly for trans- 
acting banking in Scotland. Nay, more, Mr. Editor, all the banks to which I 
refer are banks of issue, and ought, consequently, in the event of their claiming 
a right to come intu England, to possess a license costing £30 a year, before 
they can be entitled to discount a single bill. But even this license would not 
allow them, in the state of the English law, to issue one-pound notes, which 
they do very freely at present. 

As one of the chief objects of your Magazine is to correct abuses, I trust 
that what I have now said will be the means of causing the agents of Scotch 
banks, many of whom are small shopkeepers, and dealers in rags and bones, 
and may be ignorant of the law of the case, to keep on their own side of the 
Border. For their sakes I would advise this. They may get into trouble 


else. Your obedient servant, 
The Borders, March 10th, 1853. rs 





DEPOSIT RECEIPTS. 


AS TO APPROPRIATION OF BALANCE OF ACCOUNT STANDING IN NAME 
OF AN INDIVIDUAL PARTNER OF A FIRM. 


Srr,—I observe in your last number a query by “ A Cashier,” as to whether, 
when money is lodged in a bank on deposit receipt in the name of more than 
one person, it is indispensable to have the indorsements of all of them when the 
receipt is cancelled. It is, of course, indispensable, as you say, that all “ the 
parties should join the discharge to the bank.” In practice, where it is pro- 
bable that, for some cause or from some reason, it may not be convenient or 
practicable for all the parties whose names are expressed in the receipt to 
subscribe their names in discharge, the receipt is drawn out payable to so- 
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and-so, “ or either of them,” the indorsement of one, in such a ease, serving for 
all. Receipts are frequently so drawn out for very old people, in anticipation 
of death, in order to save legacy and probate duty. 

I observe that the same person also inquires as to the appropriation of 
money standing in the bank’s books, in name of an individual partner, “ for a 
debt contracted by a partner in trade transactions.” I humbly conceive that, if 
the last-named partner is identical with the former, and the document of debt 
is signed by him individually, and not as a partner, the balance standing in 
his name could be applied towards the extinction of the said debt; or if the 
document of debt is signed by him as a partner, and the balance of each in 
the hands of the bank is money belonging to the firm, and has been dealt with 
as such exclusively, although standing in his own name merely, it might be 
that the one could also be set off against the other. In the one instance 
the transaction would be regarded as a private one, in the other as a company 
transaction, and the after ranking on the estate would be determined accord- 
ingly. Your obedient servant, 

Northumberland, March 9th, 1853. Oup STAGER. 





FORM OF JOINT AND SEVERAL NOTE OF HAND BY 
PARTNERS. 

S1r,—Will you kindly inform me, through your valuable pages, what is a 
legal form for a joint and several promissory note? whether it is necessary 
that the names of the drawers should be mentioned in the body of the note, 
and if the signature of a company, say “ Brown and Co.,” is sufficient; or 
if it is necessary for each of the partners in the firm to sign the note ? 

Yours respectfully, 
Salisbury, Jan. 1st, 1853. A Maw or Business. 


[A joint and several note may, as we have already stated, be signed by one 
of a firm in the name of the firm, but it is not a satisfactory instrument, for 
we think a special authority would be necessary from the whole firm to the 
partner signing; and, moreover, proof would be necessary to show who 
** Brown and Co.” really were. 

We a require the signature of each partner to a joint and several note 
of hand. 





DEPOSIT RECEIPTS BY HUSBAND AND WIFE. 


RIGHT OF SURVIVORSHIP. SCOTCH LAW AS TO AMOUNT FOR WHICH 
BILLS OF EXCHANGE MAY BE MADE, 


Srr,—In the case of a deposit receipt drawn out in the following terms, 
would you consider it safe for the banker to pay the amount to the wife on the 
husband’s death, on her producing and indorsing the receipt? or would you 
regard the words “ to be accounted for to either of them’ merely as a mandate 
from the husband in the wife’s favour, terminable by his death? 

** Received from A. B. and C. D. (husband and wife) to be accounted for to 
either of them pounds, which is this day placed to the credit of 
their deposit account with the bank.” 

This form is very common in the part of Scotland from which I write, and 
is looked upon as a simple testamentary arrangement, having the merit of 
defeating the government duties on successions, without the testator’s having 
actually to part with his property in the money during his lifetime. For this 
purpose the parties whose names are in the receipt may be in any or no degree 
of consanguinity, and the survivor inherits the whole sum. 

2. In your February number, in answer to a correspondent, you remarked 
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that, although bills under £5, at a longer currency than twenty-one days, were 
illegal in England, they might yet be legal in Scotland. Allow me to refer 
you to Sir Robert Peel’s Act, regulating the issues of Scotch banks, into 
which was introduced a clause assimulating the law of Scotland to that of 
England, in respect of such bills. Most probably the Irish Bank Act has a 
similar provision. I am, sir, you obedient servant, 
March 19th, 1853. J. W. 


[We think the course which our correspondent states to be pursued is 
correct, but shall be glad if he can furnish us with any authority in the Scotch 
courts. Our views are more fully stated in the last March number of the 
Magazine, in the article on joint-stock bank shares. 

2. We are much obliged for having our attention directed to the recent 
Scotch Banking Act, but the answer referred to is not affected by that.] 





BANKERS’ “ CHARGES.” 


S1r,—I think the attention of the London bankers might be directed with 
advantage to the danger incurred by the present mode of the collection of 
their “charges” from the banks in the metropolis. Unfortunately, and 
especially during the foggy months of the year, robberies to a fearful extent 
take place by skilful thieves, who waylay their victims on their return home 
in the streets, or dextrously abstract from their possession, whilst engaged at 
the counters of the banks, large amounts of Bank of England notes. 

In order to prevent these collections being any longer a prize for these 
nefarious practitioners, I would suggest that the private bankers and the 
managers of the metropolitan joint-stock banks should apply to the directors 
of the Bank of England for permission to exercise, through the clerks who 
collect for them, the same privilege as that which has, for some time past, been 
so beneficially put in force by the clerks in the service of the Bank of England. 
It is this :—When bank notes are received by a collecting clerk of the Bank of 
England, the signatures are immediately torn off, and the mutilated or cancelled 
notes are taken into the bank. The signatures of the notes being preserved 
by the clerks apurt from their case has this good effect, that if a robbery be 
committed upon them, the thief would find his efforts futile, and his prey not 
worth his acceptance. 

Tf the bank suffered by the destruction of the notes, by being deprived of 
their re-issue, it seems well worthy of consideration as to whether some 
description of security, and, if requisite, compensation to the bank, might not 
be afforded by the bankers and the joint-stock banks, in return for the privilege 
which the bank exercises with so much protection and advantage to herself. 

The relief to those who may be sureties for the collecting clerks, who run 
the risk of being involved, unless the clerk can clearly substantiate his innocence, 
is likewise a matter of paramount importance. 

Your faithful servant, 


A SuBSCRIBER. 
London, 15th March, 1853. 





LOST HALF NOTE. HOW TO RECOVER ON THE REMAINING 
HALF. INDEMNITY AND STAMP. 


Srr,—I shall esteem it a favour if you will kindly answer the following 
questions :—The numerous post-office irregularities that have lately occurred 
render it necessary for many persons to be assured as to the actual state of 
the law, and our provincial lawyers, in banking affairs, are scarcely to be de- 
= upon :—lst. When halves of bankers’ promissory notes, payable to 

earer on demand, have been lost (in transmission through the post or other- 
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wise), can the holder of the remaining halves, after having offered an indemnity 
with unquestionable security, “in event of the issuing bank being hereafter 
compelled to pay the now-missing halves,” enforce the issuing bank to pay 
the halves he still holds ? 

2nd. Does it matter whether the lost halves are dexter or sinister ones? 

3rd. Does the indemnity require a half-crown agreement stamp ? 

My own belief is that, under such circumstances, payment can be legally 
enforced, and that the indemnity requires a stamp. 

I am, sir, yours faithfully, 
A Banker’s CLERK AND ConsTANT READER. 
Nottingham, March 16th, 1853. 


{1st. The holder of half a note (the other half being lost) cannot recover in 
a court of law, but has a remedy in equity, under the 8 and 9 Wm. iii., c. 17, 
s. 3, which enacts, that if any inland bill shall be lost or miscarried within the 
time limited for payment, the drawer shall give another hill of the same tenor 
with the first, the person to whom it shall be delivered first giving security, if 
demanded, to indemnify the drawer, if such lost bill be again found. The 
3 and 4 Anne, c. 9, extends this act to promissory notes. It will be observed 
that payment is not named, but probably the giving a fresh bill or note would 
be the same thing in effect as payment. An attempt was made to recover 
upon the half of a note in Mayor v. Johnson (3 Campbell 324), but it failed. 
Lord Ellenborough there said, “I am of opinion that this action cannot be 
maintained. It is usual and proper to pay upon an indemnity ; but payment 
ean be enforced at law only by the production of an entire note, or by proof 
that the instrument, or the part of it which is wanting, has been actually 
destroyed.” 

2nd. It does not matter which half is lost. 

3rd. The indemnity, if under hand only, would require a 2s. 6d. stamp, if 
under hand and seal it would require a bond stamp. | 








Reports of Joint-Stock Banks. 


BANK OF ENGLAND. 

A QUARTERLY general court of Bank-stock proprietors was held on the 17th 
of March, at 12 o’clock precisely, the Governor, Thomson Hankey, Jun., Esq., 
presiding. The meeting was also one of the half-yearly general courts for the 
declaration of a dividend. 

The Governor, deputy-governor, and several of the directors having taken 
their places at the table, the minutes of the last general court were read and 
confirmed. 

The Governor then said, “ I have to acquaint the court that this is one of 
the quarterly general courts appointed by the charter, and also one of the 
usual half-yearly courts appointed by the bye-laws to consider of a dividend. 
I have likewise to acquaint the court that the net interest and profits for the 
half-year ending the 28th of February last were £563,049, and that the 
“rest,” out of which the dividend is to be made, amounted to £3,594,233. 
This will enable the court to declare a dividend of 4 per cent., and leave the 
“rest” at £3,012,113. (Hear.) The court of directors, therefore, recommend 





Reports of Joint-Stock Banks. 287 


that a dividend of 4 per cent. be made, if this court thinks fit, out of the inte- 
rest and profits of the half-year ending the Z8th of February last, without any 
deduction on account of income-tax. (Hear.) I have, therefore, now to propose 
that this court do declare a dividend of 4 per cent. for the half-year ending the 
28th of February, without deduction on account of income-tax.” 

After a short pause, the question was put by the Governor, and carried 
unanimously. 

Mr. Cooke said he had much pleasure in learning the very satisfactory 
statement which had been made to the court by the Governor, of the prosper- 
ous state of affairs of the company during the last half-year. He begged to 
move the cordial thanks of the meeting to the Governor and directors for their 
attention to the interests of the company. 

Mr. E. Burmester bad much pleasure in seconding it. 

The motion was then put by Mr. Cooke and carried with acclamation. 

The Governor, on behalf of the directors and himself, begged to express 
their gratification at this mark of the continued confidence which the proprie- 
tors were kind enough to repose in them. He added, that he had further to 
acquaint the court that, as the rate of dividend exceeded the one previously 
declared, it would be necessary, in conformity with the act of Parliament, that 
the same should be confirmed by ballot in the usual way. He proposed, there- 
fore, that the court should adjourn to Tuesday next, the 22nd inst., from 
eleven o’clock in the forenoon till four in the afternoon, for that purpose. 

The proceedings, which had barely occupied seven minutes, then terminated. 
The attendance of proprietors was not numerous. 





THE ORIENTAL BANK. 

A SPECIAL general meeting of the shareholders of the Oriental Bank was 
held on the 24th March, at the company’s office, Walbrook, Harry G. Gordon, 
Esq., in the chair. The objects for which the shareholders were called toge- 
ther were to fill up a vacancy in the auditorship, and to receive a communica- 
tion from the directors with regard to the dividend for the half-year ending 
3lst December, 1852. 

The Chairman having announced the usual preliminaries, on the motion of 
Mr. Borradaile, Mr. William Hunter Hughes was unanimously elected to sup- 
ply the vacancy in the auditorship created by the election of General de la 
Motte to a directorship. 

The Chairman then said it was stated in the notice that the directors would 
take that opportunity of mentioning what was their intention with regard to 
the dividend. He then quoted an extract from the report submitted to the 
last meeting, in which it was stated that the directors intended to announce the 
dividend in future as soon as they should be in a position to do so, with a 
view to its division among the shareholders as early as was practicable. The 
directors had, he said, received all the returns; and he had the pleasure of 
stating that a dividend, at the rate of 15 per cent. per annum, for the half-year 
ending the 31st December last, would be paid to the shareholders on and after 
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the 3lstinstant. (Applause.) He had, further, to mention that, in consequence 
of the increase which had taken place in their business between Australia, 
China, and India, especially in connection with exchange operations, and the 
numerous applications made to afford increased facilities, the directors had 
become convinced of the necessity of establishing an agency in the former co- 
Jonies. They had, in fact, decided upon establishing a branch at Melbourne ; 
and, having sent out a competent staff, they believed that, in a few months, 
the new branch would be in full and successful operation. This step would 
entail upon the company the necessity of slightly increasing their capital ; 
and the directors, therefore, proposed to make an issue of 3,600 new shares. 
One share would be issued ratably for every nine shares now held, at a pre- 
mium of 20 per cent., by which the £25 share would represent £30. The 
whole of the additional capital would have to be paid up by the Ist of July; 
but if any one preferred paying immediately, he might do so, and would, there- 
upon, be entitled to a discount at the rate of 33 per cent. The premium on 
these shares would go to increase the reserve fund, (Loud cheers.) 

In answer to questions from Mr. Borradaile and Captain Barber— 

The Chairman stated that those who paid up on the new shares before the 
1st of July would receive a ratable share of profits for the current half-year. 
There was full authority in the charter for the new issue of shares, and the 
new capital would be sufficient for the purpose contemplated. They also 
possessed full powers for opening the agency in Australia. The Union Bank 
of Australia had been informed of the intentions of the directors, and the most 
cordial understanding existed between the two boards, with every prospect of 
its continuance. In announcing the dividend of 15 per cent., the directors had, 
in accordance with a previous intimation, maintained the reserved fund at 20 
per cent. (Hear, hear.) 

Captain Barber said it would be possible to make a fractional division. 
Such a course had been followed out in the Peninsular and Oriental Company 
with manifest advantage. (Hear, hear.) 

Mr. Borradaile asked whether those who did not hold nine shares would be 
entirely excluded from participation in the new allotment. 

The Chairman feared the directors had no other alternative than to exclude 
them. 

A Shareholder thought justice required that any shares which might remain 
in the hands of the executive should be sold for the benefit of the shareholders 
thus situated. 

The Chairman said the directors would do everything in their power to 
make an equitable arrangement. (Loud cheers.) 

A Shareholder thought the most equitable arrangement would be to give 
each old share a ninth. 

The Chairman said the shares must all be £25 each; they could not be 
divided like stock. 

In reply to another question from Mr. Borradaile— 


The Chairman said the appropriation would be made amongst those who 
were shareholders at that time. 
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Captain Barber asked if it were distinctly understood that the whole of the 
money on the shares would be called up at once. 

The Chairman replied that he had already stated that the latest period of 
payment would be the Ist of July. 

The Chairman having announced that the proceedings had terminated. 

Mr. Hartley Kennedy proposed a vote of thanks to the worthy Chairman, 
whose management of the bank they must all appreciate. (Hear, hear.) The 
motion having been seconded, it was carried by acclamation. 

The Chairman shortly returned thanks for the kind compliment. 

Mr. Borradaile said, before they separated, he wished to ask, for the informa- 
tion of one or two of the shareholders, as well as for himself, the following ques- 
tions :—From what they understood from the Chairman, it was clear every 
endeavour would be made to appropriate the new shares fairly; but some of the 
proprietors, in order to avail themselves of the advantage of the arrangement, 
might like to increase their holdings, while others, on the other hand, might 
feel inclined to sell. Now, what he wanted to know, for the infermation of 
himself and his friends, was, whether, if they were disposed to purchase shares to 
equalise their amount, so as to entitle them to participate in the new issue, 
could they yet beadmitted? It struck him that such parties might be allowed 
to come up to the cluse of the month. 

The chairman replied, that there could be no objection to this arrangement, 
which he thought would be satisfactory to all parties. (Hear, hear.) 

A dividend of 15 per cent. per annum having been announced, the meeting, 
which was very numerously attended, then broke up. 





SHEFFIELD BANKING COMPANY. 


Tue twenty-first annual meeting of the shareholders of this bank was held 
on Friday, January 28, when the annexed report was presented :— 

“In their Jast report, the directors of the company deemed it right to 
caution the shareholders against forming undue expectations of a continued 
increase of business. Such an increase, nevertheless, has occurred, they have 
the pleasure to say, during the past year, in which the transactions of the 
bank have been larger in amount, although somewhat less lucrative, than 
they were in 1851. ‘This latter circumstance is mainly to be attributed to 
the great amount of capital which the bank has been under the necessity of 
holding at call, and employing at a low rate of interest. Notwithstanding so 
important a drawback, the profit and loss account exhibits a highly satisfactory 
balance, so as to enable the directors not only to declare a dividend on the 
paid-up capital, after the same rate as last year, namely, 12 per cent., but 
to carry a considerable sum to the surplus fund. The net gain during the 
year is £17,371 2s. 2d., which the directors have appropriated as follows :— 

Dividend, at the rate of 12 per cent. - .. £13,266 0 0 
Income-tax ., ee oe oe oe oe 309 19 7 
Surplus fund .. ia os oe i te 3,795 2 7 


£17,371 2 2 


The dividend hereby declared will be payable on Monday, the 14th of 
February next. With respect to losses by insolvencies, the directors have to 
report that the whole of the current accounts have been carefully reviewed, 
for the purpose of taking out the bad, and forming a fair estimate of the 
doubtful, debts, The result has been, that they have concluded to write off the 
sum of £1,998 13s. 4d., which is charged to the surplus fund. No sagacity 
can foresee the vicissitudes incident to commerce; but the directors can say 
with truth, that this operation leaves the books in such a satisfactory state as 
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to render it difficult for either them or the manager, with their present infor- 
mation, to point to any balance from which a loss can be expected to arise. 
After the above-mentioned entries to the debit and credit of the surplus fund, 
it exhibits a balance in hand of £31,798 1s. 4d. The directors have pleasure 
in reporting that the branch bank at Rotherham continues to prosper. The 
increase already mentioned in the transactions of the bank is so considerable, 
that the directors have been obliged to turn their attention to the expediency 
of enlarging the accommodations for business. With this view, they have 
ordered plans and estimates for extending the banking-house in the direction 
of Norfolk-street, and hope to carry out the projected alteration in the ensuing 
spring. It will probably be in the recollection of some now present that, in 
the year 1839, it was considered very unlikely that the ground which is to be 
the site of the proposed improvement would. ever be wanted for the purposes 
of the bank; and, under that impression, a building lease was granted to the 
late Mr. George Rodgers, on terms deemed advantageous to the company. A 
year or two ago, the directors, foreseeing that a time might arrive when an 
extension of their offices in that direction would be desirable, availed them- 
selves of an opportunity of taking back the lease on the terms on which it had 
been granted, so that they are now in possession of all the ground which they 
originally purchased. Before closing their report, the directors will briefly 
advert to the reduction, of which notice has been already given, in the rate of 
interest on deposits and credit balances, owing to the difficulty before men- 
tioned of employing capital except- at a very low per centage. Along with 
this reduction, they have modified their rates of discount on bills, of which 
alteration those customers whom_it affects have been duly apprised. These 
changes have not been made without very mature consideration; and it is 
hoped that they will, on the whole, conduce to the future prosperity of the 
bank. 
General Balance-Sheet, 31st December, 1852. 
ASSETS. 
Bills, notes, and cash in hand, and balances owing to the 


company .. ae ioc oa a Be Ae ne ~ 19 
Stamps on hand ° 18 


Bank premises and furniture, at Sheffield and Rotherham 4, 236 16 





£1,037,641 14 








LIABILITIES. 
Paid-up capital of £75 per share, on 1,474 shares .. £110,550 0 
Surplus fund. . ee 31,798 1 
Balances of accounts due to customers, ‘deposits, ond notes 
in circulation ne ne i 882,027 13 
Balance of profit and loss to be divided .. ee oe 13,266 0 





£1,037,641 14 





The acid was declared and the usual votes of thanks were passed 
unanimously. 





CARLISLE CITY AND DISTRICT BANK. 


THE sixteenth annual general meeting of this company was held on the 
8th February, when the following report of the directors was submitted to 
the shareholders, and unanimously adopted :— 

‘The balance-sheets now laid before the meeting show the net business 
profits of the year to amount to £7,089 ls. bd, being at the rate of 
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£12 4s. 5d. per cent. per annum on the paid-up capital. A dividend at 
the rate of £10 per cent. per annum, having been paid for the half-year 
ending 30th June last, the directors now recommend a similar dividend for 
the last half-year ending 3lst December, and also a bonus of 2 per cent., 
leaving a sum of £256 3s. in the auxiliary fiind, subject to the deduction 
of one half-year’s income tax. The guarantee fund will remain complete, 
as before, at £19,333 6s. 8d., being equal to one-third of the paid-up capital. 
Mr. John Wakefield, honorary director; Messrs. William Sowerby, George 
Relph, and Thomas Clarke, Carlisle directors; and’ Mr. Robert Benson, 
Cockermouth director ; retire from office, in accordance with the eighth clause 
of the deed of settlement, but are eligible for re-election. No bad debt has 
been sustained during the year; and though, from the unusually low value of 
money during the period embraced in this report, the profits are not so large 
as in some preceding years, yet the directors are happy to be able to report 
most favourably of the continued and increasing prosperity of the bank. 

The report of the auditors (Messrs. Hannah, Hutton, and Cockburn) com- 
firming the balance-sheets, was also read and adopted. A dividend, at the rate 
of 10 per cent. per annum, free of income tax, was declared for the last half- 
year, and also a bonus of 2 per cent., both payable on the 17th inst. The 
retiring directors were unanimously re-elected. 

The following gentlemen were appointed auditors for the ensuing year, viz., 
Mr. John Brown, Mr. J. D. Carr, and Mr. Joseph Hope.” 

Votes of thanks were passed to the directors, Mr. Davidson, the manager, 
and the other officers of the bank. 


PROFIT AND LOSS AND AUXILIARY FUND. 
Dr.—To property and income tax and note stamps paid £248 18 


8 
Dividend to 30th June, 1852 .. a“ z 0 0 
Ditto to 31st December, 1852 a ee 2,100 0 0 
Bonus to 3lst December, 1852 - an 1,160 9 0 
Auxiliary fund for balance... ee ° 256 3 0 

8 


£7,465 1 


Cr.—By balance of auxiliary fund on 10th Feb., 1852. £357 5 7 
Net profits, 30th June, 1852 .. jn ae 3,728 12 4 
Ditto 3lst December, 1852 .. oe a 3,360 9 1 
Fees of transfer, &¢., received. . ss 


£7,465 1 8 


By undivided profits as under :— 
Guarantee fund we - -. £19,333 6 8 
Auxiliary fund ue - es ee 256 3 0 


£19,589 9 8 





THE BILSTON DISTRICT BANKING COMPANY. 


Tue sixteenth annual general meeting was held at Wolverhampton, on the 
8th February, W. H. Sparrow, Esq., in the chair. The accounts of the bank, 
balanced to the 31st December last, and audited, after paying income tax, and 
making provision for bad and doubtful debts, showed a profit of £2,828 16s. 8d. 
Of this sum, £1,063 2s. 6d. was appropriated to the payment of a dividend of 
3 per cent. for the half-year ending the 30th of June last; £246 15s, has 


x2 
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been added to the guarantee fund, being interest at the rate of 3 per cent., 
in compliance with the 33rd clause of the deed of settlement, leaving £1,518 
19s. 2d. to be disposed of. A dividend of 4 per cent. for the half-year ending 
the 3lst of December was agreed to, and the surplus carried to the guarantee 
fund, which now amounts to £8,775 12s. 2d. 
Annexed are statements of the profit account and guarantee fund, with 
the surplus disposed of as the directors recommend :— 
1852. 
Sept. 1. Dividend of 33 per cent. .. os .. £1,063 2 6 
Dec. 31. Interest upon guarantee fund... 24615 O 
Proposed dividend of 4 per cent... oe 1,215 0 0 
Surplus profit ee ee oe ee 303 19 2 


2,828 16 8 

——]_——— 

Guarantee fund, 1851 ve - ai .. £8,224 18 0 
Interest thereon at 3 per cent. -» £24615 0 
Surplus profit ee oe -- 380319 2 
ees 550 14 2 


Present guarantee fund _ a ee o £es76 2 F 


The proceedings terminated with the usual complimentary votes to the 
directors and manager, Mr. Griffin. 





PARES’S LEICESTERSHIRE BANKING COMPANY. 


Tue seventeenth general annual meeting of the proprictors of this bank 
was held at Leicester, on the 2nd February, Mr. Richard Warner Wood, in 
the chair. The directors presented the following report :— 

“The directors, in again meeting the proprietors, have much pleasure in 
stating that, after a year in which the value of money has remained at a rate 
below all former precedent, the interests of the bank have not suffered, its 
business having experienced a steady and satisfactory increase. It affords the 
directors much gratification to perceive that the prosperity which has attended 
those engaged in trade and manufactures, during the past year, has at last 
reached the large and important class dependent on the cultivation of the 
soil; this circumstance, combined with the satisfactory condition of the com- 
munity at large, affords the best promise for the future. The profits of the 
bank, after paying expenses and losses, and making ample allowance for 
doubtful debts, amount to the sum of £21,030 9s. 1ld., which includes the 
interest on the reserved fund ; and the directors recommend the payment of a 
dividend for the half-year of lls. per share (deducting the income tax), a 
similar amount having been paid for the previous half-year, and that the 
balance, amounting to the sum of £6,180 9s. ld., be carried to the reserved 
fund. 

Amount of reserved fund, as stated 
in the last report .. — £27,055 17 4 
Interest at £3 percent .. -- £81113 5 
Balance of profit .. oe -. 536815 8 
———-— 6,180 9 1 


Total, on the 3lst December, 1852 .. £33,236 6 5 
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The paid-up capital of the bank now amounts to the sum of £148,500. 
Eleven pounds being paid up on each share, and, with the reserved fund, as 
above stated, makes a total of £181,736 6s. 5d. The two directors whose 
term of office now expires are Messrs. Richard Warner Wood and Thomas 
Pares, and, no other names having been proposed, those gentlemen are alone 
eligible at this meeting. 

At the conclusion of the proceedings it was resolved—“ That the report be 
received and adopted; that the best thanks be given to the directors for their 
constant attention to the interests of the proprietors. It was further agreed 
that Mr. Billson, having occupied the position of cashier or manager of this 
bank for seventeen years, and having, by his ability, judgment, zeal and energy 
contributed, in a most important degree, to the success of the company, the 
sum of five hundred pounds be awarded to him as a testimony of the value of 
his services.” 





BIRMINGHAM BANKING COMPANY. 

Tue twenty-third annual meeting of this bank was held at Birmingham 
on the twenty-third of February, Mr. William Chance in the chair. 

The following report was presented by the directors and adopted :—“ On 
the present occasion your directors have to perform the agreeable duty of 
submitting their twenty-third annual report for the consideration and approval 
of the proprietors now assembled. In a document which usually contains a 
brief view of circumstances less or more connected with banking, the very 
general maintenance of credit in this district claims and deserves a prominent 
notice, as indicating a steady application to legitimate business, and the avoid- 
ance of speculative undertakings. Such, perhaps, are some of the salutary 
fruits of a disastrous period still well remembered; and it is much to be 
desired that the comparatively easy state of the money market may not again 
tempt those engaged in the legitimate pursuits of business to seek inordinate 
gains in any of the various adventures which are, and will be, industriously 
pressed on their attention. The past year has been characterised by a good 
and steady demand for the numerous products of this locality, occasioned 
partly by the opening of new markets, partly by the abundance of money 
offering at low prices, and partly by the improved condition of various classes 
at home. The gradual, and, in some cases, the rapid advance in the prices of 
many products, has recently increased the returns of bankers, and thereby 
counteracted, in some degree, the effect of low rates of profit. But, looking at 
the quantities and value of our principal imports for some months past, and at 
the prospect of this country requiring more rather than less of the principal 
commodities for its manufactures and its consumption, it seems not improbable 
that the rates for money will rule higher this year than the last; especially if 
foreign loans and undertakings should find favour here. But, be this as it 
may, there is no reason to doubt the continued progress of your company, 
which has, hitherto, shown itself capable of adaptation to the varying circum- 
stances of the times. Your directors, having received applications from the 
committee of the General Hospital for forming a ‘ Permanent Fund for the 
Relief of Accidents and Urgent Medical Cases,’ from the committee of the 
Queen’s Hospital, and from the committee of the Midland Counties’ Literary 
and Scientific Institution, for a contribution to their respective funds, cordi- 
ally unite in recommending this meeting to authorise the appropriation of 
£250 to these objects, out of the profits of the past year; viz., the sum of 
£100 to each of the hospitals, and £50 to the literary and scientific institu- 
tion. And they further, and with equal cordiality, recommend a donation ot 
£50 towards the outfit of the Birmingham Reformatory Institution. It is 
satisfactory to your directors to report that, after deducting all the working 
expenses, and making adequate provision for bad and doubtful debts, the net 
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profits of the year ending 31st of December last are £35,544 8s. 9d.; and 
that, with the balance brought forward from the previous year, the total 
is £37,256 14s. 9d. From this amount the sum of £15,000 has to be de- 
ducted for the dividend and bonus paid in September last, leaving for appro- 
priation the sum of £22,256 14s. 9d. Your directors, therefore, recommend 
the declaration of a dividend of 10s. per share, or at the rate of 10 per cent. 
per annum, and a bonus of 5s. per share; the transfer of £5,000 to the 
guarantee fund, thereby raising that fund to £80,000; and, assuming that 
the recommendations in a former paragraph be adopted, the transfer of the 
residue of £1,956 14s. 9d. to the current year. If these recommendations 
be approved, the following is a correct statement of account :— 


Balance brought from the account of 1851 «6 £1,712 
Net profits of 1852.. oe 2 ow a 35,544 


£37,256 


September dividend of 10s. per 

share, or at the rate of 10 

per cent. per annum on 

£200,000 .. “ . 
Ditto bonus of 5s. per share. . 
Dividend of 10s. per share, 

payable 1st March next 
Bonus of 5s. per share, ditto 5,000 
Transfer to guarantee fund, 

increasing it to £80,000 .. 5,000 
Gratuities to the two hospitals 

and the two institutions .. 300 

35,300 0 0 


Balance to be carried forward oa £1,956 14 9 


The dividend, as recommended, was carried by the meeting, and the 
customary votes were passed unanimously. 





NORTHUMBERLAND AND DURHAM DISTRICT BANK. 


Tue meeting of the proprietors of this bank was held on the 15th of Feb., 
Mr. C. A. Monck in the chair, when the following report was presented :— 

It will be perceived, from the annexed statement, that. the profits of the 
bank, during the preceding year, after deducting all expenses, amount to 
£58,623 8s. 19d. A dividend, at the rate of 6 per cent. per. annum to 30th 
June last, has been paid, and a similar dividend for the half-year to 31st 
December last is now proposed. The directors recommend that the balance 
of £21,248 15s. 7d. be carried to the account of bad and doubtful debts. 
The number of proprietors is 458. 


LIABILITIES AND ASSETS, DECEMBER 31, 1852. 

Dr.—Proprietors’ capital .. ae - ee .. £616,230 0 0 
Deposit and credit balances .. ig sa .. 3,149,249 13 3 
Guarantee fund ne ea £124,064 3 2 

Balance in respect of the purchase 
of the business os ans 33,189 19 8 
mmm Cee? 
Balance, being gross profits .. “ a ne 74427 11 8 


£3,930,781 8 5 


—________ 
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Cr.—Cash, bills, notes, debit balances, and other securities £3,875,901 6 2 
Dividend, at the rate of 6 per cent. per annum, to 
30th June, 1842._—. are 18,644 8 9 
Bank premises at Neweastle. and branches ta 20,431 10 8 
Expenses of the establishment, viz. :— 
Salaries, head office, and 
agencies. £11,260 8 4 
Other charges, including sta- 
tionery, postages, rates, 
stamps, income tax, law 
expenses, rents, and repairs 4,543 14 6 
_ 15,804 2 10 


£3,930,781 8 5 


PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1852. 
Dr.—Dividend paid for half-year to 30th June, 1852, at 
the rate of 6 per cent. per annum, less interest 
retained on unpaidecalls .. . £18,644 8 9 
Dividend proposed for half-year to “31st December, 
1852, at like rate, less interest retained on unpaid 
calls oe 18,730 4 6 
Expenses at head office and branches, as above ia 15,804 2 10 
Balance a ee os is oa ita 21,248 15 7 


274,427 11 8 


Cr.—Gross Profits, as above te or i . 14477 11 & 


The report and accounts were adopted, and the dividend was declared 
payable after the 21st of February. 





BANK OF MADRAS. 
Statement of the Affairs of the Bank of Madras at 31st December, 1852. 


ASSETS. 

Cash credits on deposit of government securities Rs. 7,00,077 2 0 
Loans on ditto .. ae ee eo  FEBAREI 22 7 
Government bills discounted oa “ re 1,90,086 8 2 
Private ditto ite i ae os as 3,44,440 15 8 
Bank of Bengal .. ee ee . oe 8,051 11 6 
Bank of Bombay .. oe oo . oe 27,463 6 11 
Dead stock ei Pr ‘ . 26,713 5 9 
Balance of cash on hand. . te . «» 34,47,560 0 3 


Rupees . 59,28,254 14 10 

LIABILITIES. 
Bank notes and post-bills in circulation . 14,88,645 12 6 
Deposits .. ~~ ae ae: ie 13,33,212 7 & 
Proprietor’s capital -- 30,00,000 0 0 
Reserved fund and profits for half-year ended.. 1,06,396 10 11 
Rupees .. 59,28,254 14 10 


———_____, —_____— 
SS 








296 Notes of the Month. 











Reserved fund at 30th June, 1852 iia »» Rs. 41,884 6 0 
Net profit for half-year... i os ae 64,512 4 11 





Rupees .. —-1,06,396 10 11 
Dividend, at 5 per cent. per annum, on capital.. Rs.75,000 0 0 
Balance of reserved fund oe +e a 3),396 10 11 


Rupees .. 1,06,396 10 11 



































31st December, 1852. J. S. Spence, Accountant. 








Motes of the Month. 


FINANCIAL AND COMMERCIAL. 





Gotp In Bencat.—We are informed that the bazaar merchants, in con- 
junction with some Europeans, are thinking of petitioning government to 
make gold coin a legal tender. The native merchants are said to hold it to the 
amount of a crore and a half of rupees, and are, therefore, naturaliy anxious to 
protect themselves from the loss which they anticipate. Had gold coin been 
the circulating medium of the country, and been suddenly put down by a noti- 
fication, such as was lately issued from the Treasury, the merchants would 
have had just cause of complaint, and might have asked for relief, with the 
certainty of due consideration being given to their petition, and with a strong 
probability of success. But, with the Act of 1835 staring them in the face, by 
which silver coin was constituted the sole legal tender, and with the knowledge 
that all demands upon government must be paid in silver, they can expect 
nothing more than a civil refusal. The advantage they ask could only be 
obtained by an injustice to the creditors of government, to the army, the stock- 
holders, and all others. It is true that all persons might be compelled to take 
gold coin by an arbitrary act of the legislature; but as sellers could not be 
compelled to part with their goods below the market price, the actual fall of 
the value of gold would be expressed by the general rise of prices. Every 
fixed salary or annuity would be worth so much less, when paid in gold, as 
the difference of which these merchants complain may amount to. Jt can 
hardly be expected that, to favour the few who hold large quantities of gold 
coin, the government should inflict an income-tax on the whole community, 
and that tax, too, liable to an indefinite increase, according to the probable 
increase of the supply. The merchants must consider their gold as they 
would any other metal,—copper, or iron, or tin. They must take their chance 
of profit or loss, when they deal in gold, as in the others. In the present in- 
stance, they cannot complain that they have had no warning. For the last 
two years we have repeatedly pointed out the certain consequences of the 
Californian and Australian discoveries. The coming depression was evident ; 
it is only the extent and limits which are still uncertain. The fluctuation in 
this market is greater than was expected, and shows how trifling the dealings 
in gold must be. Should a fall continue, gold will become a profitable re- 
mittance to England, unless the exchange should also be affected to the same 
extent.—Calcutta Englishman, Jan. 14. 
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SuppEN Deatu or J. Sconie, Esa.—It is painful to us so soon to 
have to chronicle another sudden and unexpected death, the more so, as in the 
present instance we have been deprived of one of our most respected and 
valuable citizens, a successful manager of the National Provincial Bank in this 
city. Mr. Scobie has been resident amongst us during the last nine years, 
and, in that capacity, had secured the esteem of all who were brought in contact 
with him. Mr. Scobie was the only son of the late Captain Kenneth Scobie, 
R.N., of Tain, in Ross-shire.—Hereford Journal. 


AusTRIAN BANK.—The following return of the position of the Austrian Bank 
has just been published, and again demonstrates the absence of any material 
tendency to improvement in the finances of that country. The bullion shows 


a slight decrease, while there has been a further extension of the paper 
issues :— 





December. | January. | February. 





Silver florins .. oe ..| 43,217,366 | 43,231,882 | 43,104,522 
Notes .. ee ee «+ | 194,943,256 | 196,476,899 | 198,391,399 
Bills discounted .. ee -.| 935,537,635 | 34,675,497 | 36,175,641 


Advances on government funds..| 17,771,100 | 18,317,100 | 19,316,800 
Ditto to government .. ..{ 130,660,279 130,168,680 | 129,922,881 





SARDINIAN THREE PER Cent. Loan.—The accounts from Paris state that 
the price at which the new Sardinian 3 per cent. loan is to be issued is 69, 
instead of 70, as originally stated. The amount is about £250,000 sterling, 
and the instalments are to extend over an average period of six months. 
Reckoning the discount allowed on immediate payment, &c., the actual price 
of the loan, it is said, will be about 673. 


Bank oF PortuGau.—The Bank of Portugal has presented a petition to 
the Chamber of Deputies, protesting against the assertions by which the 
ministry have endeavoured to justify their attacks upon the establishment, and 


praying that a commission of inquiry may be nominated to examine into its 
condition and management. 


AUSTRALIAN GoLp.—The total receipts of gold from Australia to be ex- 
ected during the next two or three weeks seems little short of £2,000,000. 
he Sydney, it appears, had exactly £700,000, and the Great Britain was to 

take a similar amount. The Black Friar and New Orleans had £250,000 
between them, and an aggregate of £1,650,000 is therefore made up by these 
four vessels alone. ‘The Cleopatra and Sarah Sands would also be likely to 
leave at an early date, and to ship considerable sums. 


THe Bank oF ConsTANTINOPLE.—IJt appears that the Turkish govern- 
ment have made a demand upon the late London agents of the Bank of 
Constantinople for £420,000. The agents, however, being under advance to 
the extent of upwards of £250,000, while the assets remitted to them, and on 
which the demand is founded, have not yet been more than partially realised, 
decline to give up anything. The £80,000 of specie lately sent from Con- 
stantinople was merely in connection with the liquidation of the bank now in 
progress under the commission recently appointed. 
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SwINDLERs IN AusTRALIA.—Some surprise was felt, the other day, in the 
cheque department of the Bank of England by the presentation for payment of 
an old patched-up cancelled cheque, which had been drawn by a customer in 
1834, and purported to be an order for £617 7s. 9d. The piece of dirty we 
had been pasted to another piece of paper, and presented an appearance likely 
to excite the suspicion of the most ignorant. It was offered at the counter by 
two seamen, who stated that they had been at the “ diggins,” accompanied by 
the captain, who had agreed to lay the vessel up for a few weeks, and try 
whether they could not recompense themselves for the delay by labouring in a 
goldfield; that they had accordingly gone to work, and in seven weeks accumu- 
lated a considerable quantity of gold dust, and that at Melbourne the two appli- 
cants, being anxious to get home to their families, sold their share of the valu- 
able article to one of the gold dealers, named Stevenson, at the current price, 
amounting to £617 7s. 9d., which they were assured would be paid to them 
at the Bank of England the moment they showed the authority. In answer 
to questions put to them by one of the officers in attendance at the bank, the 
seamen said they had sold five ounces on the day before to Mr. Stevenson, 
who paid them in dollars with a readiness which prevented them suspecting 
his intention to rob them; and that they had their register tickets, and couk 
prove, by the admission of the captain, that there had been no desertion or 
irregularity of any kind, upon their part. Upon being asked whether they 
intended to return to Australia, they said they had already paid for their passage 
back, and they declared that they would follow the advice of the officer, and 
look out for Mr. Stevenson, and compel him to make restitution. 


Tue Rate or Discount.—The Bank of Ireland, contrary to the custom 
heretofore, has not followed the Bank of England in raising the rate of dis- 
count. The Irish banks generally still adhere to the previous rates, and none 
of them have, as yet, increased the rate of interest on deposits at call, which is 
only 13 per cent. The Bank of Ireland, however, has increased the charge 
for advances on the security of government stock from 1} to 2 per cent. The 
Evening Post, in its review of commercial affairs, has the following gratifying 
statement :— 

“It isa remarkable fact that the recent increase in discounts has not, as 
might have been apprehended, caused any material effect upon general trade, 
or upon the prices of agricultural produce. In Dublin and most of the country 
towns business continues in a satisfactory state, transactions being as large as 
usual at this dull season, without any difficulty in obtaining money for legiti- 
mate business. The great staple trades of Ulster, we are assured, have not 
been injuriously affected by the higher rates of discount, and the Belfast banks 
have not deemed it necessary to alter their rates on commercial bills. On the 
contrary, a better feeling seems to prevail than for some time past. In the 
provision trade there is great activity, and pork is still rather on the advance, 
after a very considerable improvement in prices since this time twelve months. 
The shipping trade, also, is in a very prosperous condition ; the prices of new 
ships have risen from 20 to 30 per cent., old vessels in a lesser ratio, and 
freights maintain the present advanced rates.” 


MercantTILe UsaGe.—In the Liverpool Court of Passage, recently, a case 
of considerable importance, and one which excited a great interest in com- 
mercial circles, came on for trial. A custom has obtained in Liverpool, that 
on all ordinary bills of lading, no matter what their wording is, even the 
words “freight paid on delivery” being introduced, the amount is paid less 
three months’ discount, except where a specific clause is put in, making the 
freight payable on delivery less discount. This custom, although almost uni- 
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versally submitted to, has been in some instances disputed, and in a few cases 
the full freight has been paid by consignees rather than incur the legal expense 
of asserting the custom, where the amount in dispute, in some instances, was a 
few pence, in others a few shillings. A short time ago a vessel called the Zo- 
diac, from Alexandria, arrived at that port, and her bills of lading being 
indorsed to Messrs. William Rathbone & Co., they obtained the portion of the 
cargo consigned to them, the freight upon which was £446 6s. Messrs. 
Rathbone tendered the captain £441 Os. 11d., being the full amount of freight, 
less discount, for three months, which was refused. This amount, however, 
was subsequently received without prejudice, and it was agreed that the deci- 
sion of a competent tribunal should be taken on the legality of the custom. 
The bill of lading, in the present case, stated the freight was to be paid at a 
certain rate, but no time for payment was specified; and on this a sum of 
£5 5s. Id. was sought to be recovered. For the plaintiff, Captain Jarris, of 
the Zodiac, it was argued that no customs could overrule a written agreement, 
and that evidence of custom was not admissible. The assessor ruled that 
evidence was admissible, not to contradict, but in explanation of the written 
document, and this evidence having established the existence of the custom, a 
verdict was returned for the defendants, Messrs. Rathbone & Co. The legal 
point as to whether the custom could overrule the written agreement was 
reserved for consideration by the assessor, who intimated that, if either party 
were dissatisfied with his decision, every facility would be given for carrying 
this important question before the higher courts. 


GoLp anp SILVER IN THE BANK oF ENGLAND.—The following is a 
return showing the amount and value of specie and bullion in the Bank 
of England on the Ist January, 1847, 1848, 1849, 1850, 1851, 1852 and 
1853, distinguishing gold from silver, specie from bullion, and foreign from 
British coin :— 





GoLp. SILVER. 





|. Coin Coin, om Coin Coin, 
Bullion. | Foreigh. | British. | PUD. | Foreign.| British. 





£ £ £ £ ef ¢£ £ 
4,031,404 | 3,081,971 1,936,835 5 | 198,693 | 14,951,572 
T2II] 1177669 | 3,607,502 | 944,342 | 40: 190,920 | 12,404,250 
1849....| 3,261,110 | 3,152,805 149,144 | 358,764 | 338,882 | 14,954,649 
1850....| 3,867,493 | 3,813,428 | 8,! 77,744 3 | 474,832 | 17,020,480 
1851....| 4,699,108 | 3,565,810 26,625 | 25,042 | 325,573 | 14,830,118 
1852....| 5)603,772 | 5,772,435 | 6,997,437 | 4,625 250,522 | 17,657,541 
1853....| 10,827,436 | 6,509,204 | 3,12: — 47,925 | 20,627,662 


























Lire ANNUITIES.—New life annuity tables were issued lately by the Com- 
missioners for the Reduction of the National Debt. In the former tables the 
scale of annuities varied up to the price of £104 6s. 11d. for the £3 per cents., 
but it now rests at £99 3s. 6d. 


Tipperary Jomnt-Srock Banx.—At the meeting of the Tipperary 
Joint-Stock Bank, recently held, a dividend, at the rate of 6 per cent., was 
declared, leaving a small sum to be carried. over to the “rest fund. 





800 Reviews. 


Norwicu Unron Insurance Socrety.—Nothing can be more satis- 
factory than the position of this undertaking ; and the progress making under 
present management places this fact beyond dispute. The tables of rates, 
together with the high point of the reserve fund, present a security which 
even the most fastidious cannot object to, and it bears, in this respect, favour- 
able comparison with any existing establishment. The security and prosperity 
of the company are evidently based on such sound principles, that the success 
which has attended it from its commencement cannot fail to continue. The 
business of this society, as well as that of the sister office, the Norwich Union 
Fire Office, exhibits results which plainly indicate the confidence reposed in 
them by the public. 


BankiNnG INstrTuTE.—The annual general meeting of the members will 
be held on Tuesday, the 12th April, at six o’clock. 








Changes and Appointments in Sanks, 


RicHarp Carter, Esa., has been appointed agent to Messrs. Backhouse 
and Co., at Thirsk ; William Starbuck, Esq., the former agent, having retired. 


Mr. Cuares Brown, the worthy and respected manager of the Cumber- 


land Union Bank from its commencement, in 1829, until he retired, in 1850, 
died at Workington on the 24th February. 








Rebiews, 


Journal of the Statistical Society of London. March, 1853. Parker and Son, 
West Strand. 


A VALUABLE number of this most excellent work. The subjects treated are 
The Equitable Taxation of Property ; The History and Consumption of To- 
bacco; The Price of Wheat, considered in Relation to the Revenue; The 
Statistics of Deaf and Dumb in Ireland; The Progress, Extent and Value of 
Steam-Boat Building, &c., on the Clyde; and the usual accurate financial and 


commercial tables. The variety and interest of the several papers are well 
maintained throughout. 


A Letter on the Fluctuations in the Money Market, &c., addressed to the 


Bankers of England. By William Joplin. Hamilton, Adams and Co., 
London. 


Tu1s production is well worth perusal. The importance of the question 
treated, particularly in reference to panics, being one that demands the serious 
attention of all parties praetically engaged in banking. The author's views, 


given in a clear and efficient manner, will be read with interest, if they do not 
receive universal concurrence. 
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The Australian Circular and Monthly Circular of Colonial Intelligence. R. 
McLellan. Walker, Liverpool. 


Tuts little publication is evidently intended to assist the cause of emigration, 
and there 1s every prospect of its attaining the desired object. The list of 
Liverpool shipping is a feature of some importance. 


A Letter to the Lord Chancellor on the Present State of the Bankrupt Taw. 


By Frederick Hill. Waterlow and Sons, Birchin Lane and Parliament 
Street. 


A WELL-DIGESTED communication on the existing state of the bankrupt law, 
but particularly directed to the proceedings in the matter of Grundy and Co., 
bankers and mining adventurers, heard before the Court at Exeter. 








Prices of Joint-Stock Bank Shares. 


EptnsurGH (Mr. Thomas Miller), March 23rd, 1853.—Bank of Scot- 
land, £192; British Linen Company, £210 10s.; Caledonian Banking Com- 
pany, £3 17s. 6d. ; City of Glasgow Banking Company, £10 13s.; Clydesdale 
Banking Company, £12 12s. ; Commercial Bank of Scotland, £181; Eastern 
Bank, £10 10s.; Edinburgh and Glasgow Bank, #4 8s.; Exchange Bank of 
Scotland, 8s.; National Bank of Scotland, £16 2s.; North of Scotland Bank, 
£3 15s.; Royal Bank of Scotland, £135 10s.; Union Bank of Scotland, 
£92 10s.; Western Bank of Scotland, £72 5s. 


Hutt (Messrs. T. W. Flint & Co.), March 24th.—-Hull Banking Company, 
£153, 164, ex. div.; Yorkshire Banking Company, £8}, 83. 

Liverpoot (Messrs. Geddes & Drinkwater), March 24th.—Bank of Liver- 
pool, £203, 20? ; Borough Bank, £11}, 114; New Borough Bank, #3, # pm. ; 
Commercial Bank, £12}, 123; Manchester and Liverpool District Bank, 
£8, 84 pm.; North and South Wales Bank, £53, 53; Royal Bank, £418, 
423; Pref. 7 per cent., £132, 135; Union Bank, £123, 128. 

MANCHESTER (Messrs. J. Railton & Sons), March 24th.—Manchester and 
Liverpool District Bank, £84, 83 pm.; Manchester and Salford Bank, £43, 


5}, pm.; Union Bank of Manchester, £3, ? dis.; Bank of Manchester, 
£13, 14. 








Monetary Entelligence, 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
MARCH, 1853. 


Tue principal event of the present month has been a degree of extreme un- 
easiness, which arose about the 20th of March, on the subject of the foreign 
relations of this country as connected with the demands made by Russia at 
Constantinople for large concessions from Turkey—concessions so large, as to 
appear to lead to the political extinction of Turkey. For a few days the 
depression arising from this cause was rather severe, Subsequent intelligence, 
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however, has seemed to show the danger of any serious misunderstanding is 
not great. The markets of the month were somewhat lively at its commence- 
ment, with a full demand for money at quite bank rates (3 per cent.) The 
effect of the foreign news has been, on the whole, to render the general aspect 
of the month unfavourable. The rate of discount out of doors is, with very 
few exceptions, fully up to the bank quotation of 3 per cent. per annum; and 
money on call is taken at 23 per cent. per annum. There are no indications 
of cheaper rates at present ; and, as a matter of fact, there has been a very 
extensive abandonment of the views and statements prevalent a few months 
ago, as to the continuance of a very low rate of interest. Railway and other 
companies now requiring money are already offering higher terms. 

In the railway market business has been dull, but prices have kept up. The 
following is our list :— 

1853. 1853. 1853. 
26th Jan. 23rd Feb. 28th March. 

Newcastle and Berwick ° 69 71 69 
York and North Midland... ee 60 
Eastern Counties... oe es ‘ 133 
London and North Western .. 121 


London and South Western .. - 92 
Brighton a oe oe ea 1043 xd, 


Midland ns as ie as 7 
Great Western és ee 91 
Great Northern ‘ 80 





’ STATE OF TRADE. 
Under this head the report is the same as for February. 





THE CORN TRADE. 


Tue Gazette returns for England and Wales have been— 
Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. Average. Average. Duty. Last Year. 
1853. d ° d 


le \. 8. 5 d 4 
Web. 19...... SGM .. - 4 9 0 6 
86,001 .. — £ ae > as 4 
84,548 .. a a 4 0 11 
103,145 .. ~~ 2 x 6s 5 

ccc Cee «+. 45 2 uw 2 © 7 

The importations since the harvest of 1852 have been :— 

Wheat. Other Grain. Total. 

Qrs. Qrs. Qrs. 
Twenty-eight weeks ended 9th Feb., 1853.. 2,032,935 1,289,532 3,322,464 
Five weeks ended 16th March, 1853...... 248,342 99,532 347,874 





2,281,277 1,389,064 3,670,338 
And the weekly average results have been— 


Twenty-eight weeks ended 9th Feb.,1853.. 73,000 46,000 119,000 
Five weeks ended 16th March, 1853 50,000 20,000 70,000 





Less .. 23,000 26,000 49,000 


During March the weather has been, on the whole, perhaps, favourable to 
the preparation of the land for next harvest. The cold, however, has been 
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severe in many parts, and has, to'some extent, retarded out-door work, and 
kept vegetation unduly in check. It is stated, with apparently good reason, 
that the breadth of wheat land prepared is very much less than the average. 
The large importations have checked prices, but the markets are firm, and a 
good opinion is held of the future value of the article. 





BANK OF ENGLAND. 
Tue Gazette returns have been :— 
LIABILITIES. 
Date. Public Private Total Total 
1853. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
Feb. 19... 23°43 6°74 .. 12:08 18°82 3°31 4. 45°56 
23°35 . ..: =a 19°45 3°25 .. 46°05 
. 23°65 “ . mee 19°94 362 .. 4721 
23°00 6h .. BS 20°67 362 .. 47°29 
- 202 . o. i269 21:09 3°62 .. 47°52 
ASSETS. 
Bullion in Bullion in 
Public Private Banking Issue Total Total 
3. Securities. Securities. Department. Department. Bullion. Assets. 
Feb. 19.. 1362 .. 13°62 10°23 809 .. 18°32 45°56 
~- 49 wn 1437 10°20 7°99 18°19 46°05 
«- 13°46 ~..° “14°85 10°62 828 .. 1690 .. 4721 
12.. 1346 .. 14°85 aia] 771 18°98 47°29 
~ @O. oes . Ba 11°70 7°46 19°16 47°52 





FOREIGN EXCHANGES. 

The Foreign Exchanges remain much in the same state as we reported last 
month. 

The Bullion has increased a million during the last four weeks, and the 
Private Securities have increased half a million. The private securities on the 
20th March last year (1852) were £11,170,000, and the bullion £20,000,000, 
The private securities are now £14,910,000, or, say four millions more, and 
the bullion is £19,160,000, or, say one million less. We must bear in mind, 
in these days, that the rate of interest depends a great deal more on the de- 
mand for capital than on the amount of bank treasure. 








NOTICES TO CORRESPONDENTS. 


J. S.—The parties in question are highly respectable, and occupy a prominent position in monetary 
circles. 


A Constant READER.—We shall not forget the suggestion, which will enable us to deal generally 
with the subject, and prevent our being accused of ifesting parti hi 

Investor.—Most of the railways, through the late abundance of money, have reduced the rate of 
interest on their debenture debts. The future prospects of the money market depend, in a mea- 
sure, upon the supplies of gold from Australia and California. 

A Banxer’s CLERK.—None better than the works you have described. To attempt to introduce 
the whole of these subjects into our pages would, we fear, be found extremely inconvenient. 

SusscriBER (Calcutta).—The point shall be attended to. 

A Bank MANnaGER.—The communication from Cumberland shall have due attention next month. 

Prices of BANK SHARES.—Will our friends in Dublin, Manchester, Leeds and Hull continue with 
regularity their valuable List of the Prices of Joint-Stock Bank Shares in their several markets? 
One or two communications have been missing lately. 
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Bank of England eekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT 





1853. | } 1853. ] 1853. 
Feb. 26th. | March oth March 12th. | March 19th. 


| 
4 | @ & £ 
Notes issued..... seoee| 31,05 2,99 soi 32,361,900 32,378,600 | 32,596,935 


Government debt +++} 11,015,100 | 11,015,100) 11,015,100 11,015,100 
Other securities 2,984,900 | 2,984,900 2,084,900 2,084,900 
Gold coin and bullion 17,633,166 | 18,342,746 18,359,456 | 18,577,781 
Silver bullion 19,154 19,154 19,154 | 19,154 





“Si, 652,320 | 32,361, 900! 32,378,600 | 32,596,935 





BANKING DEPARTMENT. 


1853. 1853. 1853. 
| Feb. 26th. | March sth. | March 12th, March 19th. 








£ | £& 4 £ 
Proprietors’ capital 14,553,000 | 14,553,000) 14,553,000 | 14,553,000 
Rest 3,247,336 | 3,617 702; 
Public deposits (including Ex- ; 
"7 


3,622,448 3,626,365 


chequer, Savings’ Banks, Com-| 

missioners of National Debt,! 

and Dividend Accounts) ....| 7,062,12¢ 
Other deposits............+- wa | 12,397,543 | 
Seven day and other bills .... 1, 814 | 


7,607,914 8,203,555 
13,051,126 | 12,874,698 
1,292,007 1,352,498 





| ee "39,484, Es 40,126,505 40,610,116 


Government securities (including } 
Dead Weight Annuity) | 13,488,852 13,464, 538| 13,464,538 | 13,464,538 
Other securities . es 9° } 15,401,220) 15,396,827 | 15,447,272 
q 2 10,086,030| 19,665,430 | 11,132,095 
538,485 532,412) 599,710 666,211 


| 38,615 822 | 39,484,200) 40,126,505 | 40,610,116 


The Exchanges. 


| | 
March 4th, March 11ta,. | March 18th. farch 24th. 














Amsterdam, short .. ll 11 : 11 17% 
Ditto 3months.. ll 11 11:19 
Rotterdam, ditto .. ll ig 111 11 19} 

Antwerp, ditto .. 25 25 
Brussels, ditto 25 ; 25 : 
Hamburgh, ditto.... 13 2 13 
Paris, short . 25 4 25 
Paris, 3 months .... 25 33 25 
Marseilles, ditto .... 25 324 25 
Frankfort, ditto .... 1203 120 

i i ll ll 
Trieste, ditto ° ll 11 
Petersburgh, ditto .. 38 
Madrid, ditto 502 50} 
Cadiz, ditto ......+. 503 502 50% 
Leghorn, ditto b 30 15 30 124 
Genoa, ditto..... { 25 374 25 40 
Naples, ditto... | 41$ 418 
Palermo, ditto . 1243 1243 
Messina, ditto 25 { 125 } 225 
Lisbon, 60 days’ date i | 53} | 53% 

| 
| 








Oporto, ditto ...... 53% 53$ 
Rio Janeiro, ditto ..| _ 27% 
PRICES OF BULLION. 
Foreign Gold in septs Per Ounce. | Per Ounce. | Per Ounce, | Per Ounce. 
(Standard)........) £317 9 #317 9 |} €317 9 | £317 9 
New Dollars. — | —~ — | _ 
Silver in Bars(Stand. | 05 1 ! 05 05 13 © 5 ij 
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PRIVATE BANKS. 


Sankers’ Weekly Cirrulation Returns, 


Pursuant to the Act 7 &8 Victoria, 








¢. 32; extracted from the Lonvon GaZzeTTEs, 









NAME OF BANK, 





Authorised 


ssue. 
| Jan. 29. 








AVERAGE AMOUNT. 






















































































| Feb.s. | Feb.12. | Feb 19, 
} | #£ | £ £ | « 

1 Andover Bank ............ Sonne 17,751 || 12,051 | 11,517 11,020 | 11,516 
2 Ashford Bank ..............cccccssseel 11,849) 10,487 11,035 | 10,232 | 10,316 
3 Aylsham Bank ............sccescecoeel|  55854|| 4,36 42276 | 4,196 | 4,237 
4 Aylesbury Old Bank............06... 48,461 | 25,691 | 24,597 | 23,066 | 23,407 
5 Baldock and Biggleswade Bank ... | 37223 || 23,106 | 23,831 23,883 | 24,576 
6 Barnstaple Bank .................6... 17,182|| 9,550 | 9,832 9,889 | 10,082 
7 Basingstoke and Odiham Bank ... 24,730| 15,571 15,046 | 14,991 | 15,201 
Fe IR icsiicoesicenccensineccase: 34,218 || 34,407 | 33,127 | 34,239 345545 
g Bewdley Bank ........... Seenbaetcerd 18,597 || 11,893 | 11,844 | 10,889 I1, 398 
10 Bicester and Oxfordshire Bank ...| 27,090 || 13,702 | 13,959 13,647 | 13,602 
II BirminghamBank—Attwoods&Co., 23,695 |) 23,073 | 23,953 24,403 | 23,290 
12 Birmingham and Warwickshire Bk. 18,132)! 10,289 10,537 | 10,600 | 10,168 
13 Blandford Bank...............00.00.... || 95723 i 79532 | 7,518 | 7,621 75362 
14 Boston Bank—Garfit and Co..,....| 75,069 | 61,290 | 58,548 | 58,095 | 56,201 
15 Boston Bank—Gee and Co........... 15,161 || #32400 | 13,377 | 13,443 | 13,082 
16 Bridgewater Bank..............0....., 10,028 // 4,756 | 4,855] 4,779 4,884 
17 Bristol Bank ...............cccccses-.., 48,277!) 35,440 | 34,195 33,618 | 32,364 
18 Broseley and Bridgenorth Bank ... 26,717|| 17,772 | 17,880 17,399 | 17,524 
19 Buckingham Bank..,.................. 29,557 || 22,716 | 23,531 21,087 | 21,016 
20 Bury and Suffolk Bank............... 82,362 || 71,633 | 71,367 | 70,171 | 72,280 
2t Banbury Bank ................c000.., 43,457 || 335386 | 33,227 32,833 | 33,757 
22 Banbury Old Bank .................. 55,153|| 26,523 25,850 | 25,092 | 24,824 
23 Bath City Bunk ...............0cccece0. | -45721| 35518 | 3,593 | 3,612 | 3,447 
24 Bedfordshire Leighton Buzzard Bk. 39,829 || 36,357 375054 | 36,856 | 34,787 
25 Birmingham Bk.—Taylor & Lloyds 38,816) 34,827 | 34,113 33,627 | 32,853 
26 Bradford Old Bank .................. | 12,676|| 12,700 12,655 | 12,580 | 12,504 
27 Brecon Uld Bank ............00603..., | 68,271|| 63,486 | 60,117 66,261 | 65,868 
28 Brighton Union Bank ............... | 33,794|| 28,534 | 28,707 27,985 | 27,500 
29 Burlington and Driffield Bank...... | 13,745]! 12,040 | 41,922 11,613 | 11,538 
30 Bury St. Edmund’s Bank............ | 3,201 | 2,653 | 2,295 | 1,997 2,000 
31 Cambridge Bk.—Mortlock & Co.!| 25,744)| 16,864 | 17,773 | 17,674 | 13,049 
32 Cambridge and Cambridgeshire Bk.|| 49,916 |] 39,180 | 38,261 37,850 | 38,259 
33 Canterbury Bank ........ iiencenaded HI 33,671 || 33,837 | 33,766 32,450 | 30,772 
34 Carmarthen Bank ................0.... | 23,597 |, 22,616 | 22,443 22,105 | 21,217 
38 Chertsey Bank ............... | 3,436|1 2,939 2,924 | 2,823 | 2,922 
36 Colchester Bank...............00006.., || 25,082 | 18,687 | 18, 372 17,037 | 16,264 
37 Colchester and Essex Bank ......... | 48,7041) 33,977 | 33,422 332105 | 32,379 
38 Cornish Bank—Tweedy & Co. J 49,869 || 46,130 | 44,545 442227 | 43,675 
39 Coventry Bank ,............c.c00000...{| 12,045! 8,258 | 7,825 | 7,471 7,186 
40 City Bank, Exeter..................... 21,527 || 20,510 | 20,693 | 20,596 | 20,394 
41 Craven Bank—Alcocks & Co. ... 775154) 701994 | 72,525 | 72,660 | 72,981 
I sini cieiSincocceesiccs, | 7,001] 6,042 | 6,179 6,846 | 6,303 
43 Chepstow Old Bank ..................|| 9,387|| 8,397 | 8,284 8,370 |. 8,373 
44 Derby Bank—Messrs. Evans ...... 13,332 || 11,925 | 11,748 12,018 | 11,786 
45 Derby Bank—Smith and Co. ... 41,304 || 36,631 359832 | 35,528 | 36,955 
46 Derby Old Bank ..................... 27,237] 27,681 27,975 | 25,061 | 245456 
47 Devizes and Wiltshire Bank ...... | 20,674] 9,821 92774 | 9,439] 9,599 
el acetlnee,  T, 1,657 || 10,295 | 10,349 10,286 | 10,424 
49 Doncaster Bank and Retford Bank! 77,400 || 76,674 | 70,922 69,001 | 68,c80 
5° Darlington Bank || 88,218! 79,630 | 76,918 | 79, 385 | 80,379 
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! isea | AVERAGE AMOUNT. 
NAMK OF BANK. Authorised ¢ 





Feb. 5. | Feb. 12. 








£ £ 
10,108 | 9,385 
45,587 | 47,094 
105, 106 103,882 |104, 349 
50,340 | 50,804 | 51,076 


: 
Devonport Bank 4 | 
Dorchester Old Bank 9 
East Cornwall Bk. » Robins & Go| 1 ped 
East Riding Bank—Bower & Co. 534392 | | 
Essex Bk. & Bishops Stortford Bk.| | 69,637 ;| 44,248 | 44,281 | 45,189 
Exeter Bank |, 37,894 | 29,649 | 28,443 | 27,446 
|| 24,293 || 20,775 | 20,588 | 19,384 
elaaion Bk. & Bk. of Wantage|! 8,977|| 6,932 | 6,274] 6,120 
Farnham Bank | 14,202 || 12,218 | 12,346 | 12,266 
Faversham Bank 6,681 5,600] 5,492} 4,957 
Godalming Bank 6,322 || 5,129] 5,160} 5,096 
Guildford Bank || 14524 | 7,004] 6,788 6,626 
Grantham Bank—Hardy and Co.|| 30,372 | 28,502 | 27,321 | 27,330 
Hastings Old Bank 38,038 || 33,256 | 32,464 | 31,002 
5 Hereford City and County Bank..|| 22,364 | 15,545 | 16,200 | 17,438 
Hertford and Ware Bank || 23,635 | 22,331 | 21,244 | 21,127 
Hull & Kingston-upon- Hull Bank! | 19,979 || 20,657 | 19,944 18,948 
Huntingdon Town & County Bank); 56,591 || 42,138 | 42,480 | 42,675 
Harwich Bank | §.778|| 5,370] 5,924 | 5,881 
Hemel Hempstead Bank | 23,842 || 23,869 | 22,578 | 22,640 
Hertfordshire, Hitchin Bank | 38,764 | 34,958 | 34,689 | 35,598 
Hereford, Ross, & Archenfield Bk.|| 27,625 | 19,035 | 19,080 | 20,449 
Ipswich Bank 21,901 || 19,884 | 20,559 | 19,460 
Ipswich & Needham Market Bank!! 80,699 | 62,217 | 60,298 | 59,294 
Kentish Bank—Mercer & Co. ...|| 19,895 || 17,743 | 16,336 | 15,980 
Kington and Radnorshire Bank...|| 26,050 || 25,066 | 24,519 | 24,417 
Knighton Bank 9,090 | 9,068 | 9,085 | 9,082 
Knaresborough Old Bank | 21 825 | 20,319 | 20,320 | 20,268 
Kendal Bank 44,663 | 40,356 | 41,281 | 44,123 
Kettering Bank 95192 | 9,103 | 9,022 | 9,178 
Lane End Staffordshire Bank ...|| 5,624|| 5,033 6,38 5,210 
Leeds Bank 535357 || 53»667 | 53,961 | 54,019 
Leeds Union Bank 37,459 || 36,468 | 36,043 | 36,235 
Leicester Bank 32,322 || 25,873 | 25,584 | 25,336 
Lewes Old Bank 44,836 || 325479 | 31,179 | 31,203 
Lichfield Bank 22,786 || 12,965 | 12,782 | 12,625 
Lincoln Bank 100 "342 || 89,941 | 86,080 | 85,125 
Llandovery Bank & LlandiloBank}| 32,945 || 17,308 | 16,050 | 15,494 
Loughborough Bank 75359 || 6,016 | 6,095 | 6,095 
Lymington Bank | 4,326] 4,371 | 4,274 
Lynn Regis and LincolnshireBank| 42, 817 || || 31,813 | 31,856 | 32,418 
Lynn Regis and Norfolk Bank . | 13, 917 | 11,313 | 11,328 | 10,885 
Macclesfield Bank || 15,760|! 14,634 | 14,765 | 14,488 
Manningtree Bank . 20783 3,170 2,979 
Marlborough Bank .. 1,643 1,575 | 1,851 
Merionethshire Bank | 6,581 6,217 6,131 
Miners’ Bank | é 12,197 | 12,719 | 13,817 
98 Monmouthshire Agricultural and|| i 
Commercial Bank ............+.- \ 29,335|| 27,477 | 28,478 | 29,958 
99 Monmouth Old Bank | 12,449 | 12,506 | 13,053 
1co Newark Bank 27,122 | 26,390 | 26,349 
101 Newark and Sleaford Bank | § | 60,035 | 48,315 | 47,021 
102 Newbury Bank | 22,238 | 21,070 | 21,410 
103 Newmarket Bank {| 17,718 | 17,419 | 17,395 
104, Norwich Crown Bank and Norfolk 
and Suffolk Bank | 48,478 | 47,362 | 45,870 
105 Norwich and Norfolk Bank 64,309 | 62,671 | 61,498 
106 Nottingham & Nottinghamsh. Bk. 10,640 10,897 | 10,197 
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NAME OF BANK. 





107 
108 
109 } 
110 
111 
112 
113 
114 
115 
116 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
12 

130 
131 
132 
133 
134¢ 
135 
136 
137 


Nuneaton Bank 

Naval Bank, Plymouth ...... 

New Sarum Bk.—Everett & Smith | 
Nottingham Bank 

Oswestry Bank 

Oxford Old Bank 

Old Bank, Tonbridge 

Oxfordshire Witney Bank .. 
Pease’s Old Bank, Hull 

Penzance Bank 

Peterborough Bank—Yorke & Co. 
Pembrokeshire Bank 

Reading Bank—Simmonds & Co. 
Reading Bk.—Stephens & Blandy 
Richmond Bank, Richmond ...... | 
Rochdale Bank 

Rochester, Chatham, & Strood Bk. | 
Royston Bank 

Rugby Bank 


Ross Old Bank, Herefordshire 
Saffron Walden & North Essex Bk. 
Salop Bank 

Scarborough Old Bank 
Shrewsbury Old Bank 
Sittingbourne and Milton Bank... 
Southampton Town & County Bk. 
Southwell Bank 

Southampton and Hampshire Bk. 
Stone Bank 

Stafford Old Bank 


138 


139 
140 
14! 
142 
143 
144 
145 
146 
147 


148 
149 
150 
151 
152 
153 
154 
1S5 
156 
157 

158 
1&9 
160 
161 


162 


Shrewsbury and Welsh Pool Bank 

Taunton Bank 

Tavistock Bank 

Thornbury Bank 

Tiverton and Devonshire Bank... 

Thrapstone and Kettering Bank.. 

Tring Bank and Chesham Bank.. 

Towcester Old Bank 

Town and County of Poole Bk.| 
and Ringwood end Poole Bk. 


Union Bank, Cornwall ............|| 


Uxbridge Old Bank ............... 
Wallingford Bank 


Warwick and Warwickshire Bank}; 


Wellington Bank, Somerset 
West Riding Bank .. 
Whitby Old Bank | 
Winchester, Alresford & Alton Bk. 
Winchester and Hampshire 7 
Weymouth Old Bank 
Wirksworth and Derbyshire Bk. 
Wisbeach and Lincolnshire Bank| 
Wiveliscombe Bank 
Wolverhampton Bk.—G oodricke | 
GE TA... senscinetsncnccs ‘ 
Worcester Bank . 


34391 
13,183 
11,852 
48,807 
11,405 


12,545 | 


12,910 
375519 


43,278 | 


6,889 
§,590 
10,480 
16,393 
17,250 
29,364 


4,420 | 
47,646 | 


22 
22,335 


24,313 


43,'1G91 | 


45759 


o.55 
19,559 | 


14,744 | 


6.770 


} 


wiv 


9,154 


14,166 |} 


31,858 


25,336 


29,799 | 


13,421 | 


10,026 
135470 

11,559 
13,531 


| 
| 
\ 
} 
| 


| 


10,301 | 


11,856! 
17,003 | 


25,136} 
17,064! 
39,504 

6,528 


| 45,158 


14,258 || 
25,892 || 


37 | 
16,461 | 

| 376 02 | 
957135) 

gv 


| 14,180) 
| 15,463) 
} 


\e 


27,844 
135724 
27,525 
9,603 | 
34.34% | 3 


95795 
10,272 
49,314 
10,116 

8,410 
11,345 
29,000 


AVERAGE 


Feb. 5 


£ 


32,805 | 32 


55327 


4,406 


79172 
11,076 


9,852 | 


15,695 

35952 
30,057 
15,623 
23,716 
40,685 

2,753 
14,197 


14,312 | 
4,662 | 


420 | 


11,716 

,615 
23,322 
23,105 
10,615 


6,904 | 
10,628 | 


11,353 


12,906 | 


933° 


10,556 
95743 | 
14,720 


8,847 
26,259 


4,547 
45,585 


135794 


21,185 | 
6,182 
18,743 


35,759 
44, 288 
6, 368 


12,606 
8,145 


| 
| 


14,093 | 13, 
4,745 | 


420 
11,436 
29,946 
21,728 
22,787 
10,251 

6,567 


10,190 | 
11,496 
12,780 | 


9467 


10,261 
10,056 
13,449 


8,808 | 


25,204 
49557 
46,522 


20,231 
6,366 


18,083 | 
36,428 


43468 
5,811 


12,377 
»616 


n= NH 


Cow COtrw 


AMOUNT, 


Feb 12. | 


2 cot 
mtn = At N 


Aw 
r 
Ow AON w 


w 


295490 


| 31,032 
59355 
45496 
79599 | 

| 11,580 
9,691 | 
14,193 | 


45342 
28,357 


| 155585 


23,4038 


39,994 | 
2,610 | 


135324 


420 
, 302 


29,159 
225474 


22,593 


10,990 1 
6,934 

10,298 | 
10,686 | 


12,858 
10,010 


| 10,970 
10,250 | 
| 14,413 


14,121 
8,738 


| 255594 
4,284 | 
| 46,051 
135923 | 
| 20,255 


13,807 


6,145 
15,066 
36,130 


| 41,098 


5,614 


12,187 


8,457 


939 | 
4,276 | 


13,799 
4,190 
29, 383 
15,193 
23,058 
39,042 
2,402 
12,637 
13,153 
35924 

413 
11,024 
27,799 
21,407 
22,832 
11,151 
6,743 
10,613 
11,010 
13,020 
9,380 


10,847 
8,672 


8,744 
24,797 
4, 168 


| 45,201 


14,028 
19,729 

6,053 
13,€08 
36,097 


| 40,371 


5,872 


10,250 
8,450 
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rae AVERAGE AMOUNT. 
NAME OF BANK. i a} : : 


Feb. 5. Feb. 12 








| £ | £ 
3 Worcester Old Bank 87 7,427 | 66,676 
Voreestershire Bank see | £8,309 680 | 10,076 | 
5 Walsall Old Bank --| 19,937 675 | 
Wolverhampton Bank—R. & W : | 
Fryer 7 573 | 11,445 | 
5: 40,205 | 
3 Yarmouth, Norfolk, & Suffolk Bk. ree 2 11,515 
York Bank } 32 = 46, 304 


JOINT STOCK 


Bank of Westmoreland ‘ 5 | 1393 | 10,087 | 12,072 
Barnsley Banking Company 3 3 9,637 228 | 8,831 
Bradford Banking Company | 48,541 | 48,977 | 48,887 
Bilston District Banking Company 37 9,072 | 8,335 | 9,582 
Bank of Whitehaven om 8 gO | 31,821 | 32, 32,181 
Bradford Commercial Banking Co. | 20,08 59 | 19,707 | 19,851 | 19,745 
Burton, Uttoxeter, and Staffordshire | 

Union Bank 0,7 §3,685 | 52,193 | 50,377 | 51,877 
Chesterfield & N. Derbysh. " , 10,296 | 35 | 9,810 
Cumberland Union Bz inking Co... 36,395 r | 35,110 Ce. 34,863 
Cheltenham & Glo’stershire Bk. Co. | 92,9 f 9,215 ’ 9,022 
Coventry and Warwickshire Bk. Co. 28,73 27,264 | 26, 25,700 
2 Coventry Union Banking Company 3251 3 | 15,759 2938 | 15,572 
County of Gloucester Banking Co. 352 98 \101,g950 ’ 100,720 
Carlisle & Cumberland BankingCo.|| 25,610) 23 | 24,970 | 735 | 23,992 
Carlisle City and District Bank ...'| 19,972 5 | 20,764 : 18,612 
Dudley & West Bromwich Bk. Co.'| 37,696), 37,8 36,467 »82 36,760 
Derby and Derbyshire Banking Co.) 20,093 | 19,774 ’ 18,905 
Darlington Dist. Joint Stock Bk.Co., 26,134; 72 | 16,495 795 18,562 
East of England Bank 26,025 24,120 | 23,977 | 24,144 
Gloucestershire Banking Company, 155,920 | 50 |148,461 8,075 |147,456 
Halifax Joint Stock Bank |) 18,534 351 | 18,350 | 2| 17,724 
Huddersfield Banking Company...|| 37,354|| 37675 | 35,540 522 | 335440 
Hull Banking Company 29,333} 56 | 28,032 »835 | 27,938 
Halifax Commercial Banking Co...|| 13,733) 13 13,763 3 13,256 
Halifax & Huddersfield Union Bk.) 44,137 5 43,370 ; 42,229 
Helston Banking Company |} 1,603 1,534 1 1,341 
Herefordshire Banking Company..|| 25,047 5 | 15,061 375 | 17,530 
Knaresborough and Claro Bk. Co.) 28,059} 27,97 27,170 393 | 26,742 
Kingsbridge Joint Stock Bank....| 3,952 | 3,736 ’ 3,924 
Lancaster Banking Company 64,311 || 54,657 | 57, 485 2,824 | 71,787 
Leeds Banking Company 23,076) 23,8 | 26,105 | 17,515 
Leicestershire Banking Company...|| 86,060} 6 | 753 * 65,799 
Lincoln and Lindsey Banking Co..|| 51,620, 48 7,356 | 47, 46,141 
Leamington Priors and Warwick-|| } 

shire Bank | 13,875 | 852 | 10,061 
Ludlow and Tenbury Bank || 10,215 | | | 10,5 95458 

| | . 
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NAME OF BANK. Authorised 


AVERAGE AMOUNT. 





Issue. || 
| i 


Jan. 29. 


Feb. 19. 





| £ 
Moore & Robinson’s Notts. Bank...' 35,813 | 
Nottingham and Notts. BankingCo.' 29,477 
Newcastle, Shields and Sunderland 
Union Joint Stock Bank ! 84,130] 
eer ae 5 ey a, mg ie gc 
North Wilts Banking Company ...|| 63,939 
Northamptonshire Union Bank ... 84,356 
Northamptonshire Banking Co. ...! 26,401 | 
3 North and South Wales Bank 63,951 | 
Pare’s Leicestershire Banking Co...|) 59,300 
s Saddleworth Banking Company ...|| 8,122 
Sheffield Banking Company 35,843 
7 Stamford, Spalding & BostonBk.Co., 55,721} 
Stuckey’s Banking Company | 356,976 | 3 
Shropshire Banking Company 47,951 | 
Stourbridge and Kidderminster Bk. | 56,830 
Sheffield and Hallamshire Bank .. 23,524 | 
Sheffield & Rotherham Jt. Stock Bk | 52,496 
Swaledale and Wensleydale Bank... 54,372 | 
Storey and Thomas’s Bank __......!! 9,714 
Wolverhampton & Staffordsh. Bk.. | 35,378] 
5 Wakefield and Barnsley Union Bk.|) 14,604 
Whitehaven Joint Stock Bank ...|| 31,916| 
Warwick and Leamington Bk. Co.|) 37,124) 
West of England and South Wales | 
District Bank 53 
Wilts & Dorset Banking Company)) 76,162 
West Riding Union Banking Co....|| 34,029 | | 
Whitchurch and Ellesmere Bk. Co.|} 7,475 || 
Worcester City and County Bk.Co.| 6 1843 || 
York Union Banking Company ...| 71,240| 
5 York City and County Banking Co. 94,695 || 
Yorkshire Banking Company ijsa2 532 | 1 


£ 
32,158 
27,042 


1.225 
98,436 
45,503 
675145 


22,452 | 


31,632 


46,594 


1,940 
36,952 


54,895 | 


44,165 
38,037 
56,420 


25,803 | 


535544 
47,583 


9,924 


33,238 


12,445 


27,194 
31,961 


74,098 


| 76,020 


345584 | 
3,081 
4,967 
68,075 
90,119 
19,049 


Feb. 5. | Feb. 12. 


| 
| 
| ee 
| 27,291 
| 
390,910 | 
43,605 
67,063 | 


45,890 
2,197 


| 
| 


£ 


32,015 
26,962 


\383,866 


| 
| 21,852 
| 31,123 | 


| 


| 


| 35» 9130 | 


3445230 
51,060 | 
53638 
25,563 
51,851 


531478 


43,845 
os: 9452 

»910 
320387 | 


j 45,965 


2,110 


35,901 
53,868 


ee 


46, 728 | 


36,602 
12,405 


9,624 


27,577 


| 30,340 
| 76,261 


725913 
31,603 


| 
| 
| 
| 
| 


52,795 
21,309 
51,648 
46,295 

95745 
34,396 


11,936 | 


27,300 
39,573 


78,602 


71,414 


| 345319 


3,115 
4,667 
67,865 
90, 304 


Swummatrp of the date Returns. 


| | Pineda Issues.| Jan. 29. 
£ 


} 

| 
169 Private Banks ...... | 4,655,619 | 3797,141 | 3,744,785 
2 2,998,883 | 


66 Joint Stock Banks ..| 3,409,987 


| Feb. 5. 


£ 


Feb. 12. 
£ 


3,669,947 
2,976,548 | 2,946,939 


£ 
32,602 
27,240 


}381, 506 
45403 
65,090 
21,622 
31,975 
45,615 

2,122 
335593 

52,034 

341, 142 

| 48, 303 
54,421 

| 20,256 

| 51,858 

| 455734 


| 
| 
| 
| 
| 
| 


9,27 
33,820 
11,897 
26,772 
31,497 


77230 
72,035 
33,142 

2,915 

4,507 
67,150 
89,245 





123,410 ['23 729 |1145759 


Feb. 19. 
£ 


3+710,947 
2,961 956 





235 Totals......| 8,065,606 | 6,796,024 | 6,721,333 | 6,616,886 





6,672,903 





Average Weekly Circulation of these Banks for the month ending Feb. 19th :— 


Ns 5 cans ae ehowee ne enwee 
Bates Gene TH 64. 6:6 08 6c becevcicnce 


Average Weekly Circulation of Private and Joint Stock Banks 


ending as above . 


it shows— 


A decrease in the Notes of Private Banks, of .. 


A decrease in the Notes of Joint Stock Banks, of .. os ne 


Tota! decrease on the Month. 


eee ee ee esas 


«+ £3,730,705 


2,971,082 


ian ae aaa .- £6,701,787 
Ona comparison of the above with the nwa for the Month ont 22nd Jan. last, 


£40,850 


18,520 


—_—-_ 


+ £59,370 





CIRCULATION RETURNS, 


And as compared with the Month ending 21st Feb., 1852, it shows— 
An increase in the Notes of Private Banks, of...........+++++ £287,977 
An increase in the Notes of Joint Stock Banks, of ... 2.425273 


Total increase, as compared with the same period of last year .. £530,250 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are below their fixed issues 
The Joint Stock Banks are delow their fixed issues ........ 438,905 


Total BELOw the fixed issues ........ £1,363,819 








trish and Srotch Cirrulation Returns. 


Average Circulation, and Coin held by the Intsn and Scotcu Banks during the 
Sour weeks ending Saturday, the 19th day of February, 1853. 


IRISH BANES. 
Average 


Average Circulation during Four Weeks, Amount of 
ending as above. Gold & Silver 
NAME OF BANK. Authorised ——| Coin held 
Circulation. £5 and : during Four 
upwards. Under £5. Weeks ending 
as above. 











| £ £ £ £ £ 

Bank of Ireland | 3,738,428 ||, 699,525 |1,181,350 |2,880,875 | 651,93¢ 
Provincial Bank of Ireland|| 927,667 288,872 556,485 845,357 228,314 
Belfast Bank 281,611 42,436 386, 289 428,725 224,681 
Northern Bank 2435440 26,832 209,634 236,467 54,830 
Ulster Bank 311,079 34,026 | 376,179 | 410,205 129,711 
National Bank of Ireland... | 761,757 || 289,572 | 528,042 | 817,614 | 211,479 





Carrick-on-Suir Nat. Bank 24,084 | 6,373 10,823 17,196 5,176 
Clonmel National Bank 66,428 | 17,803 27,195 445999 10,245 














‘ 
Torats (Irish Banks) ...|| 6,354,494 ||2,4055439 13,275,997 |5,681,438 [1,516,366 


SCOTCH BANKS. 
Bank of Scotland 300,485 !! 117,319 | 232,830) 380,149 | 128,439 
Royal Bank of Scotland ...) 183,000!) 59,554 | 116,555 | 176,109 51,519 
British Linen Company ..... 438,024], 150,125 | 284,842 | 434,967 136,257 
Commercial Bk. of Scotland) 374,880! 137,920 | 289,603 | 427,524 133,066 
National Bank of Scotland..|, 297,024 915392 | 199, 760 | 291,152 66,530 
Union Bank of Scotland and 
BankingCom.inAberdeen|, 415,690), 165,479 | 307,797 | 473,276 | 148,129 
Edinburgh & Glasgow Bk...|) 136,657||  535354 84,924 | 138,278 43,966 
Aberdeen Town and Co. Bk.|, = 70,133 || 29,110 59,506 88,616 25,837 
North of Scotland Bk. Co...}| 1£4,319!| 69,212 93,482 | 162,694 28,758 
Dundee Banking Company 339451 || 10,575 21,743 32,318 6,686 
Eastern Bank of Scotland...|| 33,636!, 13,949 20,875 34,824 7,010 
Western Bank of Scotland..!) 337,938 || 160,601 336,132 | 496,733 208, 102 
Clydesdale Banking Co. ...| 104,028 || 33,325 84,609 117,934 495273 
City of Glasgow Bank | 92,921 |' 71,333 86,979 | 158,313 | 108,466 
Caledonian Banking Co. .../| £3,434/| 17,910 41,722 59,632 20,915 
Perth Banking Company...|| 38,656 || 12,937 26,195 395133 11,030 
Central Bank of Scotland...|/ 42,933 || 17,201 31,131 48,333 15,628 























Torats (Scotch Banks)...|| 3,087,2¢9 1,211,296 | 2,328,685] 3,540,005|1, 189,611 





CIRCULATION RETURNS. 
SUMMARY OF IRISH & SCOTCH RETURNS TO FEBRUARY 19, 1853 


The Returns of Circulation of the Ivish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks ending | Banks at the present time are given in the 
19th Feb., when added together, give the | Banking Almanac, as follows :— 
following as the average weekly circulation 8 Banks in Ireland, allowed toissue.. .. €6,354,494 
of these banks during the past month, viz. :— 18 Banks in Scotiand, allowed toissue .. 3,187,209 
Average Circulation of the Irish Banks.. #5,681,433 | 26 Banks in all, allowed to issue........#£9,441,703 

sesinann tieiioah Lente , 3.599 5 pS rn As ‘: 
Average Circulation of the Scotch Banks 3,529,985 The following appears, therefore, to be the 
Total Average Circulation of these Bazks | comparative state of the circulation :— 


for the past month ........ ++ eee ++ oe £9,211,423 Insh Banks are below their fixed issue .. 


Scotch Banks are above their fiaed issue 
On comparing these amounts with the 
Returns for the month ending 22nd Jan., last, | Total below the fixed issue 
they show— The amounts of Gold and Silver held at the 
Decrease in the Circulation of Irish Banks £8,213 | ead offices of the several banks, during the 
Deerease in the Circulation of Scotch Bauks 82,725 | past month, have been as follows :— 


Gold and Silver held by the Irish Banks €1,516,366 
Gold and Silver held by the Scotch Banks 1,189,611 


Total decrease on the month........+. £90,938 
cove oe £2,705,977 
Being an increase of £17,379 on the part of 
Increase in the Circulation of Irish Banks#1,027,282 | the Irish Banks, and a decrease of £13,333 
Increase in the Circulation of Scotch Banks 331,126 | on the part of the Scotch Banks, on the 


-—— several amounts held by them during the 
Total increase on the year.......... +... 1,378,408 | preceding month. 


And as compared with the month ending | otal of Gold and Silver Coin 
Feb. 21st, 1852, they show— 








CIRCULATION OF THE UNITED KINGDOM TO FEBRUARY 19, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 19th February, 1853. 


Circulation of Notes for the Month ending February 19th, as compared with the previous month: 


Jan, 22, Feb. 19. Increase. Decrease. 
Bank of England ........ acaba 23,3 F 22,516,159 — £871,176 
Weiwete TAGS ..0c0 co ccccccece oo ee 3, 558 3,730,705 —_— 40,850 
Seient Bends Bamke. ccc co.cc vce se cncce 2,989,602 2,971,082 — 18,520 





Totalin England ... arene wants 30,148,492 29,217,946 930,546 
Scotland etecliees Sens e60 3,612,710 3,529,985 82,725 
Festamd.c0scvccese nena oees 5,689,651 5,651,438 213 





. | 
United Kingdom... .. .++-sesses sevess 39,450,853 38,429,369 | _ 1,021,484 


The comparison of the month ending February 21st, 1852, with the month ending 
February 19th, 1853, shows an increase in the Bank of England circulation of £2,020,441, 
an increase in Private Banks of £287,977, and an increase in Joint Stock Banks of 
£242,273; being a total increase in England of £2,550,691: while in Scotland there is an 
increase of £351,126; and in Ireland an increase of £1,027,282. Thus showing that the 
month ending 19th Febr uary, as compared with the same period last year, presents an 
increase of £2,550, 691 in England, and an increase of £3,929,099 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending February 19th, 
gives an aggregate amount in both departments of £18,615,156. Ona comparison of 
this with the Return for the month ending January 22nd there appears to be a decrease 
of £1,096,521; and an increase of £104,903 as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 19th February, was £2,705,977, being an increase of £4,016 as compared with 
the return of the previous month, and an tacrease of £485,364 as compared with the 
corresponding period last year. 





Waterlow and Sons, Printers, Carpenters’ Hall, London Wall. 





